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Summary
The Global Justice Report:A Plan for Equality & Prosperity Within Planetary Boundaries

The Global Justice Report attempts to set out a new vision for global progress in the21st century: grounding human development and equality in planetary habitability. Itexplores the conditions under which the world could move toward this horizon and tracesan economically and ecologically consistent transition path from 2026 to 2100.
Its main conclusion is simple: it is possible to reconcile planetary habitability and highwell-being for all, but only if the transformation rests on three pillars simultaneously. Fastdecarbonization of energy systems is necessary. But we also need a major shift towardsufficiency – understood as a sharp reduction in labour hours and material footprintand large changes in consumption patterns, food habits, land use, and forest cover. Inaddition, neither decarbonization nor sufficiency can be financed and politically sustainedwithout a drastic reduction in inequality of income, wealth and power, both betweencountries and within them. The compression of global inequality is not only compatiblewith deep decarbonization; it is a necessary condition for shared prosperity on a finite planet.
The Global Justice Report is the first attempt to propose a fully quantified plan goingin this direction, combining four dimensions that today’s debates often treat separately:redistribution at the world scale, a deep reform of the international financial and economicorder, a radical transformation of energy systems, and substantial shifts in consumptionpatterns. Compared to most climate scenarios, including by the Intergovernmental Panelon Climate Change (IPCC), the main novelty is that we model all four dimensions togetherand place inequality and sufficiency at the center of the analysis.
Concretely: Per capita monthly national income converges to €5,000 in every country,closing a 16-fold gap. The share of the bottom half of global wealth increases from 2%to 30%, while the share of the billionaire class decreases from 6% to 0.05%. Nearly 90%of the world’s population double their income while working roughly half as many hoursas they do today. Warming reaches 1.8°C by 2100, rather than over 4°C under baselinemacroeconomic and policy trends.
The Global Justice Report is part of a broader international agenda for planetaryhabitability, social justice, and reform of the global financial architecture – including theBridgetown Initiative launched by Barbados in 2022, combining international monetaryreform, global wealth taxation, and climate finance; the recent Sevilla Commitment ondevelopment finance; the UN Tax Convention process; and G20 initiatives led by Braziland South Africa on global inequality and the re-balancing of wealth and power withinplanetary limits. The main contribution of this report is to place these proposals withina quantified institutional framework, modeling socioeconomic convergence, temperaturechange, and distributional trajectories through 2100. Our broad conclusion is that it ispossible to conceive of a quantitatively consistent plan for sustainable development on aglobal scale based on proposals such as the Bridgetown Initiative and other recent platforms.
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Summary

Box 1: Combining Global Equality and Planetary Habitability
The Global Justice Report describes desirable future scenarios combining two keygoals: socioeconomic equality (including full equality between countries, full genderequality in labour hours and pay, sharp compression of within country income andwealth scales, combined with fair access to education, health and political voice),and planetary habitability (aligning global resource use within ecological boundaries,including a limitation of global temperature rise below 2°C).
To avoid climate catastrophes, we show that sufficiency is required: a structuraltransformation of the economy involving shorter working hours, a lower materialfootprint, a shift from material-intensive sectors toward relatively immaterial sectorssuch as education and health, and major changes in food systems and land use. Rapiddecarbonization of energy systems is also necessary, as is the sharp compression ofincome and wealth inequality. This compression is both a social justice objective anda condition for financing necessary climate investment and human capital expenditureand for sustaining political support from bottom- and middle-income classes in boththe North and the South.

Box 2: Material and Monetary Accounting for Democratic Debate
Economy and ecology cannot be debated apart: every economic activity has amaterial footprint, every ecological policy shapes incomes and wealth. To makethese links visible, the Global Justice Report uses multidimensional social progressindicators. We set quantitative targets for global socioeconomic justice by combiningtwo complementary languages: material accounting (work hours, sectoral shares,education and health, energy systems, GHG emissions, land use, forest cover,temperature levels) and monetary accounting (income and wealth scales betweenand within countries, progressive tax rates). The report draws on two centuries ofhistorical data on global inequality and resource use, and on the recent literature onsocial progress, climate and colonial reparations.
The Global Justice Report proposes a quantitatively and institutionally groundedstep toward global justice. It does not seek to close the debate: it offers atransparent basis on which citizens, unions, parliaments, and international bodiescan debate, contest, and decide the course of the coming decades.
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World Sovereign Fund: An active portfolio of sustainable

assets reaching 10% of the world capital stock (or

equivalently, to 60% of the world GDP). Initial asset

accumulation comes from reinvesting a large part of global

wealth and income tax revenues over the 2026-2035 period. 

Global Justice Fund: Annual expenditures (including country dividends and
investment flows) reach 10.3 % of world GDP per year on average over the
2026-2060 period. In comparison, current official development aid and
the combined budgets of the UN, IMF, and World Bank account for less
than 0.4% of world GDP. This is justified by the fact that new climate
investments alone will represent 3-4% of world GDP per year in the
coming decades and will need to be supplemented by a big push in
education and health expenditures to foster global convergence.

Equality between countries: Average per capita monthly gross national income (PPP
Euros 2025) rises to 5,000 Euros in all countries by 2100. Today, it ranges from 290
Euros in Sub-Saharan Africa to 4,590 Euros in North America/Oceania (a 16-fold gap).

Global wealth & income taxes: A global wealth tax (rising from 0% at 10 times the

world average wealth to 20% per year on billionaires) and a global income tax

(rising to 90% at the very top), both targeting around 1% of the world population.

Less work, more emancipation: Annual labour hours per employed
person fall from about 2,100 hours today to about 1,000 hours by 2100,
continuing the historical trend toward shorter working time.

Education and health for all: Per capita education spending rises to 8,400
Euros per year across all countries in 2100. Today, it ranges from 210 to
4,140 Euros. Health spending rises to 14,400 euros. Today it ranges from
110 Euros to 8,300 Euros. The share of global working hours devoted to
education and health rises from 11% today to 43% in 2100.

Full gender equality: Women and men converge on equal amounts
of economic and domestic labour and on equal average pay.

A world below 2 °C: Warming reaches 1.8°C under sustainable convergence
and fast decarbonization, against over 4°C under persistent inequality and
slow decarbonization (current policies).

Wealth redistribution: The bottom 50% global wealth share rises
from 2% to 30% (×15), while the top 0.001% share (billionaire class)
falls from 6% to 0.05 % (÷100) – a striking redistribution. 

Large majority benefit in every region: About 89% of the world will double their

monetary income between 2026 and 2100; over 95% gain in the global South,

and between 85–95% in the global North. Over 99% of the population is better

off when the valuation of leisure and planetary habitability is included.

From global plutocracy to global democracy: All inhabitants of the world

have equal political voice in the Global Justice Fund and the new

international order. Currently, Europe & North America/Oceania have 4x as

many votes at the IMF and World Bank as their population share, while

Sub-Saharan Africa and South & South-East Asia have 4x fewer votes than

their population share.

End of exorbitant privileges: The creation of an International

Clearing Union and a new international currency to put an end to

exorbitant privileges, i.e. the fact that rich countries benefit from

higher returns on their foreign assets than what they pay on their

foreign debt, thereby receiving a financial transfer from poor

countries (0.6-0.8% of world GDP per year on average over 2000-

2025 period, about twice as much as total development aid).

Global Justice by 2100 at a Glance

Inequality compression: The income scale is compressed to 1 to 5, and
the wealth scale to 1 to 10. This represents a major compression of
global income inequality, on a scale similar to the reduction achieved in
Western and Nordic Europe over the 20  century.th
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Summary
Ensuring Equality and Prosperity for All
The Global Justice Platform’s basic objectivefor equality and prosperity is full incomeconvergence across countries by 2100.Today, per capita monthly gross nationalincome ranges from €290 in Sub-SaharanAfrica to €4,590 in North America/Oceania(a 16-fold gap), with a world average of€1,410. By 2100, all countries will convergeto €5,000 per month (Figure 1). Thiscorresponds to a target of €60,000 percapita annually. Achieving this target impliesannual GDP per capita growth rates ofaround 0-0.5% in today’s richest regions(North America/Oceania, Europe) andaround 3-4% in today’s poorest regions(Sub-Saharan Africa, South and South-EastAsia), the latter comparable to the averagegrowth rate of East Asia over the last 75years.

There are two main reasons for this target.First, all countries in the Global South aspireto economic prosperity, and any credibleframework for global climate cooperationmust account for that aspiration. At thesame time, convergence to a higher levelwould not fit within a 2°C carbon budget.The €5,000 target and the resulting growthcap in rich countries meet at the intersectionof these two constraints.
Near-zero growth in today’s richestcountries does not mean that their livingstandards stagnate. From the perspectiveof monetary income alone, a large shareof the population in rich countries wouldcontinue to see their incomes rise overthe next decades, thanks to the sharpcompression in wealth and income inequalitywithin countries. Accounting for the value ofadditional leisure time and the avoided costsof climate damage relative to high-growthand high-warming scenarios, even today’srichest countries will enjoy a substantial risein comprehensive well-being indicators.

Working Less, Achieving GenderEquality
The first element of sufficiency in the GlobalJustice Platform is a large reduction inworking hours: from about 2,100 hoursto 1,000 hours per year per employedperson, between 2025 and 2100 (Figure 2).As observed in historical episodes ofworking-time reduction, productivity growthmakes such reductions possible.

Countries have historically useda significant share of their long-runproductivity gains to enjoy more leisurerather than to consume more goods,and the mounting threats to planetaryhabitability now provide an additionalrationale for limiting the economy’s materialfootprint. The required pace is only slightlymore ambitious than what occurred over1860-1980, the peak of working-classmobilization on this issue. Of course, thefact that the projections are consistentwith past experiences does not imply thatthey are easy to implement. The reductionin working hours relied on very strongcollective mobilization and legislative actionin the past, and the same will likely beneeded in the future.
In addition to reducing working hours,all countries converge toward full genderequality in the labour market, with similaremployment rates for women andmen, equalhours of economic and domestic labour, andequal average pay (Figure 3). Genderequality is widely endorsed as an objectiveamong younger generations around theworld, much like working-time reduction andthe preservation of planetary habitability, butachieving it also requires enormous politicalmobilization and far-reaching changes ininstitutions, public policies, and social norms.Equal parental leave, anti-discriminationrules, and gender quotas for promotion needto be systematized and reinforced; moreradical tools, including fiscal equalizationof incomes between women and men,are likely to be needed to re-balancepower relations within households. Thecompression of the income and wealthscales presented later is also complementaryto gender-equality objectives, given thepronounced over-representation of men at
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Figure 1. Global Justice: Equality & Prosperity for all Countries by 2100
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Interpretation. The Global Justice Platform aims to combine equality & prosperity for all countries with planetary habitability (global 
warming below 2°C). In 2025, per capita monthly gross national incomes ranges from 290 Euros in Sub-Saharan Africa to 4590 Euros 
in North America/ Oceania. It is projected to reach 5000 Euros in all countries by 2100.  Sources & series: gjp.wid.world (F1)
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Figure 3. The Structural Transformation of Work 1800-2100:Towards Gender Equality in Domestic & Economic Labour
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the top of these distributions.

The reduction in working hours also needsto be accompanied by a significant shift fromthe material to the immaterial sectors. Theshare of global working hours devoted toeducation and health rises from 11% in 2025to 43% in 2100 (Figure 4). Although thisincrease may appear large, it is worth notingthat countries such as Norway and Swedenalready allocate around 30–35% of labourhours to these sectors today. Given the scaleof future needs in health and education,driven by population ageing and expandingaccess to higher education among youngergenerations, even the projected rise to 43%may well turn out to be insufficient.
Staying Below 2°C
The only way to keep warming below 2°Cwhile achieving our objectives of equality andshared prosperity is to combine sufficiencyand a fast energy transition (Figure 5).Sufficiency includes a sharp reductionin labour hours and material footprint, alarge shift in consumption from materialto immaterial sectors (education/health),and a substantial change in food habits,allowing for a strict deforestation ban and agradual return of global forest cover to the1900 level. The transformation of energysystems entails electrification of energydemand, a shift to low-carbon fuels insectors such as steel and cement, and thedecarbonization of electricity generation.Only a rapid and urgent decarbonizationcan bring the share of fossil fuels to under20% of global energy demand by 2050 andto zero before the end of the century, withelectricity accounting for nearly 80% oftotal energy demand and generated entirelyfrom low-carbon sources by mid-century.This requires massive investment in newinfrastructure, around 3-4% of world GDPannually over the next three decades,primarily financed by the global rich, whobenefited disproportionately from globaleconomic growth in recent decades andbear a major responsibility for historicalemissions.

Only through the combination ofsufficiency and an energy transition canhumanity stay below 2°C (Figure 6).

Otherwise, the world is heading for a climatecatastrophe, with global warming above4°C by 2100. In particular, under currentpolicies, fossil fuels still meet roughly halfof global energy demand in 2100. Undercurrent pledges, they still meet around 40%.
We also find that targeted sufficiencycan be more effective than aggregatedegrowth. For instance, a €60,000 percapita GDP target with a large consumptionshift to immaterial sectors, change in foodhabits, and implied reforestation leadsto a temperature rise of 1.8°C in 2100,i.e. less than the 1.9°C associated withlarge uniform degrowth (€15,000 for all in2100) but without sufficiency and structuraltransformation (Figure 7).

Building the Global Justice Platform
The Global Justice Fund (GJF) is thecenterpiece of the Global Justice Platformand the key institution responsible foraddressing these challenges. It is designedas a new international institution dedicatedto global socioeconomic convergence andfinancing sustainable development and theenergy transition on a global scale. Its keyobjective is to ensure equitable developmentopportunities for all countries while limitingglobal warming to below 2°C.

The GJF is responsible for raisingadequate revenues (via global wealthand income taxation), managing a WorldSovereign Fund (made up of previouslyaccumulated tax revenues) and distributingcountry dividends (allocated to each countryon an equal per-capita basis and used tofinance climate investment, education, andhealth expenditures) (Figure 8). The globalwealth and income taxes come in addition tonational tax systems and target only the verytop of the world distribution, around 1% ofthe world’s population.
In the early years of the platform, theglobal wealth tax does most of the work,drawing substantial payments from theworld’s billionaires, centimillionaires, anddecamillionaires and channeling them intothe World Sovereign Fund. The Fundaccumulates assets equivalent to about
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Figure 5. Sufficiency & Energy Transition Are Complementary
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play an indispensable and complementary role.  Notes. The figure shows projected cumulative emissions and temperature rise of the 
core scenarios, where Persistent Inequality and Productivist Convergence come with Slow Decarbonization and Sustainable 
Convergence with Fast Decarbonization. Sources and series: gjp.wid.world (F5)
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Figure 6. Sufficiency & Energy Transition Are Complementary
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Interpretation. In order to reduce GHG emissions and keep warming below 2°, both socioeconomic sufficiency - including labour 
hours reduction, shift to immaterial consumption, change of food habits & implied reforestation - and energy system 
transformation play an indispensable and complementary role. Notes: The figure shows Shapley decomposition of the annual 
difference in emissions (in GTCO2e) between the Productivitst Convergence - Slow Decarbonization Scenario and the Sustainable 
Convergence - Fast Decarbonization Scenario. Percentage values on the right show contribution over entire 2025-2100 period. 
Sources and series: gjp.wid.world (F6)

26%

8%

10%

14%

16%

10%

6%

10%

13



Summary
Figure 7. Targeted Sufficiency Can Be More Effective Than Large Uniform Degrowth
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Interpretation. Targeted sufficiency, i.e. global convergence of all countries to 60k Euros 2025 PPP in per capita GDP by 2100, 
together with sectoral change (consumption shit to immaterial sectors, change in food habits & implied reforestation), leads to 
1.8°C temperature rise in 2100, i.e. less than the 1.9°C associated to large uniform degrowth (15k for all in 2100) but no structural 
change. Note. It might be difficult to combine 15k with structural change, as this implies large reduction in average food intake. 
Sources and series: gjp.wid.world (F7)

60k euros 45k euros

2.2°C

2.1°C

2.0°C

1.9°C

30k euros 15k euros

1.8°C
1.7°C

1.7°C

1.5°C

Sustainable 
Convergence 

Scenario

Figure 8. The Global Justice Platform
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Interpretation. The key element of the Global Justice Platform is the Global Justice Fund, which collects revenues from a global 
wealth tax and a global income tax, which are then invested and yield returns through a World Sovereign Fund, an active portfolio of 
sustainable assets. The Global Justice Fund distributes country dividends to finance massive investments in climate, infrastructure, 
education and health. Sources and series: gjp.wid.world (F8)
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Summary
60% of world GDP, or about 10% of theworld capital stock, and stabilizes aroundthat level (Figure 9). Once it is built up, theincome from those assets gradually replacestax revenue as the platform’s main sourceof financing: by 2050, investment incomealready represents three-quarters of GJFresources; by 2100, it represents all of them.

On the expense side, country dividendsare distributed on an equal per-capita basisand therefore represent a smaller share ofGDP in rich countries than in poor ones, onaverage about 2-3% of GDP in Europe andNorth America/Oceania over 2026–2100,against 5% in South & South-East Asiaand 9% in Sub-Saharan Africa. Theycome with strong conditionalities: climatetargets (low-carbon energy investment,verifiable greenhouse-gas emissions, endof deforestation), human capital targets(education and health expenditure), andinequality targets (distribution of income andwealth). Beyond financing country dividends,the World Sovereign Fund also serves asecond key purpose: a permanent publicstake of about 10% of the world capitalstock, contributing to the reorientationof world investment toward sustainabledevelopment.
Funding It at the Right Scale
Annual expenditures of the Global JusticeFund average 10.3% of world GDP peryear over the 2026-2060 period. Thisvastly exceeds the total combined resourcescurrently allocated to development aid andinternational organizations (less than 0.4%of world GDP) (Figure 10). This is becausethe scale of the challenge is unprecedented:climate investment alone amounts to 3-4%of world GDP per year in the comingdecades, and the GJF also needs to helpfinance human capital expenditure to fosterglobal sustainable convergence (Figure 11).

A central objective of the Global JusticePlatform is equal access to high-qualityeducation and health for all. Total educationand health spending rises from 13% ofworld GDP today, with very large disparitiesacross regions, to about 38% of world GDPeverywhere by 2100. The Global JusticeFund finances the early push: between 2026

and 2050, it helps poor countries close themost extreme gaps in education and healthspending. Per capita education expendituretoday ranges from €210 in Sub-SaharanAfrica to €4,140 in North America/Oceania,a gap of 1 to 20 (Figure 12), and healthexpenditure ranges from €110 to €8,300,a gap of more than 1 to 70. By 2100, allcountries will converge to €8,400 per personfor education and €14,400 for health, butthis will take decades to achieve equal accessto education and health. By 2050, educationand health gaps are still projected to bearound 1 to 3 in our benchmark scenario.
This reflects the fact that the GlobalJustice Platform is a relatively moderate,gradualist platform (arguably too moderateand gradualist). Bringing immediate equalaccess to today’s rich-country levels ofeducation and health would require a GlobalJustice Fund roughly four times larger,around 40% of world GDP, rather than 10%.Our benchmark proposals trade off ambitionagainst political feasibility and are open toscaling up.

Compressing the Income and WealthScale
The Global Justice Platform aims atsubstantial compression of national incomeand wealth scales over 2026-2100. Globalwealth and income taxes are designed bothto raise the resources needed by the GlobalJustice Fund and to curb the concentrationof income, wealth, and power at the top ofthe world distribution. Country-level policies(progressive taxation, minimum wages,pay-scale regulations, labour market rules,workers’ representation on corporate boards)are expected to play the leading role inreshaping each country’s income distributionin the long run. The income scale withineach country is projected to converge to 1 to5 by 2100; the corresponding steady-statewealth scale to about 1 to 10. The combinedeffect of between-country convergence andwithin-country compression brings the shareof the global top 10% in post-tax incomefrom 52% today down to 18% in 2100, whilethe bottom 50% share rises from 8% to 38%(Figure 13).
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Figure 9. Global Justice: A World Sovereign Fund to Reorient Investment
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Interpretation. The World Sovereign Fund is set to stablizes its assets at about 60% of world GDP over the 2030-2100 period, i.e. 
about 10% of the world capital stock. Initial asset accumulation in 2026-2035 is made possible by reinvesting a large part of global 
tax revenue, especially the global wealth tax on very top wealth holders (billionnaires and centimillonaires). Sources and series: 
gjp.wid.world (F9)
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Figure 10. The Global Justice Fund:Comparison with Existing Development Aid and Other Institutions (%World GDP)
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Interpretation. GJF expenditures make 10.3% of world GDP per year on average over 2026-2060. GJF expenses consist of country 
dividends (allocated to each country on an equal per-capita basis) and gross investment flows accumulating into the World 
Sovereign Fund (WSF). This vastly exceeds total development aid (ODA, 0.3% of world GDP in 2025) or the combined budget of 
UN, IMF and WB (0.1% of world GDP in 2025) (including all annual disbursements: regular expenditures, loans, susbsides, etc.).  
Sources & series: gjp.wid.world (F10)
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Figure 11. Global Justice Fund (GJF):Financing Sustainable Convergence via Country Dividends 2026-2100 (% world GDP)
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Interpretation. Country dividends are allocated to each country on an equal per-capita basis and are used to finance climate 
investment and education and health expenditure. They represent about 5-8% of world GDP on average over the 2030-2050, with the 
same geographical distribution as the world population. The split of country dividends into climate investments, health expenditures 
and education expenditures is illustrative and to be decided by each country themselfs. Sources and series: gjp.wid.world (F11)
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Figure 12. Towards Global Equality of Opportunities: Education
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Interpretation. In 2025, per capita expenditure in education varies from 209 Euros in Sub-Saharan Africa to 4141 Euros in North 
America/Oceania (all amounts in PPP 2025 Euros). Gaps are even larger if we look at per children expenditure. In the global justice 
scenario, all countries are projected to converge to 8400 Euros in per capita expenditure by 2100. Sources & series: gjp.wid.world (F12)
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Figure 13. Global Income Shares 2026-2100:Combining Between-Country &Within-Country Inequality Compression
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Interpretation. According to the Global Justice Platrform, the share of the top 10% highest incomes in total posttax income in the 
world is projected to decline from 52% in 2025 to 18% in 2100. The share of the global bottom 50% in posttax income is projected
to increase from 8% in 2025 to 38% in 2100, and for the middle 40% from 40% today to 44% in 2100. These changes are a 
combined effect of between-country income convergence and within-country income compression (in line with long-run trends in 
Nordic Europe). Sources and series: gjp.wid.world (F13)

Figure 14. The Rise of the Bottom 50%
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Interpretation. According to the Global Justice Platform, the share of the bottom 50% wealth holders in total personal wealth is 
projected to increase from 2% in 2025 to 30% in 2100. The country composition in 2100 follows the regional shares in global 
population in 2100 because average wealth and wealth distributions equalize between countries. Sources and series:
gjp.wid.world (F14)
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Figure 15. The Rise and Fall of the Billionaire Class
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Interpretation. According to the Global Justice Platform, the share of the top 0.001% highest wealth holders in total personal wealth 
is projected to decrease from 6.4% in 2025 to 0.05% in 2100. In 2025, the group of the top 0.001% corresponds approximately to 
the group of billionaires (about 80 thousand individuals with average per capita wealth around 500 million Euros). Sources and 
series: gjp.wid.world (F15)

The wealth picture is even more stark.The share of the bottom 50% of the world’swealth distribution rises from about 2%today to about 30% by 2100, a 15-foldincrease (Figure 14). The wealth share ofthe world’s billionaire class falls from 6.4% to0.05%, a decline of more than a hundredfold(Figure 15).
The projected compression of the incomeand wealth scales is consistent with thelong-term trends observed in some of therichest countries in the world, particularly inWestern and Nordic Europe. For instance,the ratio between the post-tax incomethreshold of the 99th percentile and that ofthe 10th percentile (P99/P10) declined fromabout 32 in 1900 to 3.9 in 1990 in NordicEurope, and it is projected to decline fromabout 37 on average today at the world levelto 3.3 by 2100.
History suggests that this kind ofcompression does not come at the expenseof prosperity. The countries that experiencedthe most substantial reduction of top-end

inequality in the twentieth century (Nordicand Western Europe) are also those thatexperienced some of the most impressiveproductivity gains. The United States,where top inequality rose markedly afterthe 1980s-1990s, did not enjoy fasterproductivity growth than Western andNordic Europe over the same period.
Building National and Global Coalitions
A vast majority of the population (about95–98% in the Global South and 85–95% inthe Global North) benefits from the GlobalJustice Platform in purely monetary terms(Figure 16). At the global level, 89% ofthe population sees their annual monetaryincome more than double between 2025and 2100, while less than 2% experiencean income decline. In the poorer regions,gains are nearly universal: about 99% of thepopulation sees more than 100% growth inmonetary income, with virtually no incomedecline.

In the richer regions, the gains aresmaller, but the majority still benefit.
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Figure 16. Global Justice: Large Majorities Benefit from Higher Monetary Income In AllRegions, but with Variations
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Interpretation. According to the Global Justice Platform, large majorities of the population in every region benefit from rising 
monetary income between 2025 and 2100. At the world level, 89% of the population double their income or more, 7% increase 
their income between 20% and 100%, 2% by 0-20% and 2% face an income decline. However the fraction of the population 
declining income rises to significantly higher levels in the richest regions (6% in Europe and 14% in North America/Oceania).
Sources and series: gjp.wid.world (F16)

2%
2%

About 45% of the population in NorthAmerica/Oceania and 28% in Europe at leastdouble their monetary income; a minority(14% in North America/Oceania and 6%in Europe) sees their monetary incomedecline. Those losing out sit essentiallyat the very top of each country’s incomedistribution. The bottom and middle of thedistribution come out ahead, both throughrising monetary incomes and throughbetter-funded education and health systemsfinanced by country dividends.
These material benefits come on top ofimportant non-monetary ones: more leisure,less warming, a financed energy transition,and curbing the destabilizing effects ofextreme inequality. Once the value of leisureand planetary habitability is taken intoaccount (with all due caution), more than99% of the world’s population is better offin 2100 than today, including in the richestregions.
Nevertheless, the platform is likely toface fierce political opposition, and not

only from the ultra-rich. In rich countries,between 10% and 20% of the populationwould be on the margin of losing out,especially when comparing their situationto alternative high-growth, high-warmingtrajectories. They could be persuadedthat sufficiency, free time and planetaryhabitability are not worth the trade-off. Thecultural and intellectual battle is thereforenot only about the taxation of billionairesand multimillionaires; it is also about thevalue we place on sufficiency, free time andplanetary habitability themselves, and theend of “classless ecology”.
Building a Democratic World Order
The Global Justice Platform requires notonly the creation of the Global JusticeFund (GJF) but a broader transformationand democratization of the internationaleconomic and monetary system. TheGJF itself should be conceived as a newinternational institution, governed by strictrules of democracy and transparency, withregular budgetary decisions taken under
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Figure 17. From Global Plutocracy to One Person-One Vote
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Interpretation. In 2025, countries in Europe and North America/Oceania hat 4x more votes at the IMF than their share in global 
population, while countries in South & SouthEast Asia and Sub-Saharan Africa have about 1/4 of their global population share in IMF 
voting rights. The Global Justice Platform envisions a transition from the current IMF formula to a per-capita allocation of voting 
rights, either immediately (the best solution in our view) and at the latest by 2050 (via a gradual transition). Sources and series: 
gjp.wid.world (F17)

a double-majority rule: 55% of countriesrepresenting 60% of the world’s population.
This stands in sharp contrast to today’splutocratic system. At the IMF and WorldBank, GDP-based voting gives Europe& North America/Oceania roughly fourtimes their share of the world population.At the same time, South & South-EastAsia and Sub-Saharan Africa hold onlyabout a quarter of theirs. The GlobalJustice Platform proposes a transition toone-person-one-vote, immediately or atthe latest by 2050 (Figure 17). Beyond theGJF, this implies broader reforms of theinternational monetary and trade system,including the creation of an InternationalClearing Union and the transformation of theIMF into a United Nations Central Bank thatissues a new international reserve currencyto end exorbitant financial privileges.
To a large extent, the current globalplutocratic system resembles the wealth-and income-based voting systems that wereapplied in many countries in Europe andelsewhere in the 19th century and up until

the early 20th century (including countrieslike Sweden, where inequality was at thetime deeply embedded in the politicalsystem). The shift from global plutocracyto global democracy, which we envision forthe 21st century in the context of the GlobalJustice Platform, has the same status as theshift from national plutocracy to nationaldemocracy that occurred in the 20th century.It is both a goal and a means.
The Global Justice Platform is basedon forward-looking universalist principles,with equal per-capita country dividends forall countries and identical tax scheduleseverywhere: all billionaires pay the same,whether they come from the North or theSouth. Because country dividends accountfor a larger share of GDP in the South,and the global rich predominantly comefrom the North, the Global Justice Platform(GJP) also implies a form of class-basedreparatory justice. In practice, however, theNorth-South transfers implied by the GJPare relatively modest: about 0.8% of worldGDP per year over the 2026–2100 period.This is significantly less than the magnitude
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Figure 18. Global Justice Fund North-South TransfersAre Smaller Than Colonial and Climate Damages
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Interpretation.  The North-South transfers induced by the Global Justice Fund (i.e. the extra wealth and income taxes paid and lower 
country dividends received by Europe and North America/Oceania) represent about 0.8% of world GDP on average between 2026 
and 2100. This is significantly smaller than the corresponding annual transfers which should have been paid over the same period in 
order to compensate for the cumulated colonial and climate damages imposed by Europe and North America/Oceania between 
1800 and 2025. Sources and series: gjp.wid.world (F18)

of annual transfers that would be requiredto compensate for the cumulative colonialand climate damages imposed by Europeand North America/Oceania between 1800and 2025 (about 3%) (Figure 18).
This suggests that the GJP would need tobe scaled up to fully account for historicalresponsibilities and to better approachuniversal, equal access to educationand health. The scaling up could comefrom more progressive tax schedules andcountry dividends, or by direct reparationssupplementing universal policies.
If necessary, the Global Justice Platformcan be implemented with an incompletecoalition of countries, including the absenceof the US and/or China. According to ourprojections, the climate damages imposed bythe US on other countries would be about3% of world GDP per year, on average, overthe 2026-2100 period if the US does notparticipate in the GJP. Under simplifyingassumptions, other countries should imposea corrective tax of approximately 80%

on all US exports to collect tax revenuesapproximately equivalent to the damage.Given the projected decline of the US sharein world GDP – from 30% in 1945 to 15%in 2025 and 5-10% by 2100 – it is likelythat such tariffs would induce the US to jointhe GJP. The same conclusion applies to thecase of China, but with a higher tariff (180%or more).
To conclude, the Global Justice Reportfinds that a habitable, equal 21st centuryis materially possible. The carbon budgetallows it, and history offers precedentsat comparable scales, from the rise ofuniversal suffrage to the universalizationof health and education to the inequalitycompression of the 20th century. Whatstands in the way is not technicalimpossibility but political choice andthe hard but crucial work of building acoalition behind it.
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Introduction
What is a just society, a just world, ajust planet? In this report, we attemptto describe how a world committed toglobal socioeconomic justice and planetaryhabitability could look by 2100 – inparticular, the distribution of economicand environmental resources within andbetween countries, including access toeducation, health, material goods, income,wealth, and political voice. We also lay out aplausible and fully quantified transition pathto get there from 2026 to 2100.
Over the course of the 20th century,several countries were able to reducesocial inequalities significantly (via thedevelopment of social-democratic welfarestates, public education and health,progressive taxation of income and wealth,social security systems, labour law anddemocratic rights) while at the sametime achieving unprecedented levels ofeconomic prosperity. This historical trendtowards equality, social inclusiveness, andprosperity, however, has been interrupted(and, in some cases, partly reversed)since the 1980s-1990s. Moreover, thislong-run evolution has been largely confinedto a subset of rich nation-states in theNorth, particularly in Western and NordicEurope, while largely overlooking enormousNorth-South inequalities. This is evenmore problematic given that the Westernenrichment could never have taken placewithout very strong international integrationand without the brutal exploitation of thenatural and human resources availableon a global scale, resulting in massivehuman suffering and unprecedentedenvironmental damage. While thereare many positive lessons to be drawnfrom the reduction of inequality and theconstruction of social-national states inWestern and Nordic Europe, as well asfrom successful development experiencesin all parts of the world, a more ambitioussocial-internationalist and planet-consciousagenda is now needed in order to pursue themovement towards equality at a global leveland to confront the existential challenges ofglobal warming and planetary habitability.

Defining Global Socioeconomic Justice
The Global Justice Project aims to drawlessons from past experiences to describewhat a just distribution of income, wealth,and other socioeconomic and environmentalresources could look like at the global levelin the 21st century and how it could beachieved. For the purposes of this report,we will use the following imperfect definitionof justice. A just society is one that allowsall its members to have access to thewidest possible range of fundamental goods.Fundamental goods include education,health, housing, food, culture, a sustainableand biodiverse planet, and economic andpolitical voice, i.e., effective participation indemocratic deliberation and decision-makingin social, cultural, economic, civic, andpolitical life. A just society organisessocioeconomic relations, property rights,and the distribution of income and wealth insuch a way that allows its least advantagedmembers to enjoy the highest possible lifeconditions and to participate effectively inall aspects of social life.

First and foremost, a just society and ajust world depend on the empowerment ofall strata of society, beginning with its mostdisadvantaged and powerless members,both at the global and national levels. Ajust society in no way requires absoluteuniformity or equality. To the extent thatincome and wealth inequalities are theresult of different aspirations and distinctlife choices, or permit improvement of thestandard of living and expansion of theopportunities available to the disadvantaged,they may be considered just. But this mustbe demonstrated, not assumed. Importantly,this argument cannot be invoked to justifyany degree of inequality whatsoever, as istoo often done by privileged social groups,most of the time without acknowledgingthe successful historical movement towardsequality which we observe in some of theworld’s most prosperous countries overthe long run. In addition, this deliberativeprocess must focus on the global ecologicalfootprint, especially given the global originsand extractive dimensions of modernenrichment.
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Introduction
This imprecise definition of a just societyis far from resolving all the issues. Butgoing further requires collective deliberationinformed by each citizen’s historical andsocial experience, with participation fromall members of society. That is whyparticipation and deliberation are both endsand means. The definition is neverthelessuseful because it allows us to lay downcertain principles. In particular, equalityof access to fundamental goods must beabsolute: one cannot offer greater politicalparticipation, extended education, or higherincome to certain groups while deprivingothers of their right to vote, attend school, orreceive health care. Where do fundamentalgoods such as education, health, planetaryhabitability, housing, culture, etc., start, andwhere do they end? That is obviously amatter for debate and cannot be decidedwithout extensive democratic and collectivedeliberation. This also requires us topermanently question all forms of receivedwisdom about the socioeconomic orderand to take a fresh look at all collective andhistorical experiences that have tried toredefine and reshape existing institutionalarrangements and property regimes.1
In the context of this complex andcollective political process, we believe thatit is useful and appropriate for a team ofresearchers who have been closely involvedin the historical and comparative analysis ofinequality and development to contributeto this discussion and deliberation. In theGlobal Justice Report, we aim to drawlessons from our research and to setsome quantitative targets about globalsocioeconomic justice, which we formulateboth in terms of material accounting (workhours, sectoral shares, education/health,energy systems, GHG emissions, land use,forest cover, temperature rise, etc.) andmonetary accounting (income and wealthscales between and within countries).
More precisely,wedescribe plausible anddesirable future scenarios that combinetwo key goals: socioeconomic equality(including full economic equality betweencountries, full gender equality in labourhours and pay, sharp compression of withincountry income and wealth scales, combined

with fair access to education, healthcareand effective participation in all aspects ofsocial, economic, cultural and political life);and planetary habitability (aligning globalresource use within ecological boundaries,in particular, limiting global temperatureincrease below 2°C). We analyze variouscombinations of global- and country-levelpolicies and institutional transformations toimplement these outcomes.
We are aware that the dimensionsof global justice addressed here coveronly a subset of what a comprehensiveglobal justice platform should entail. Inaddition, setting precise quantitativetargets for socioeconomic justice alwaysentails significant oversimplification.National accounting and country-levelstatistics inevitably smooth over local livingstandards, individual differences, and the fullcomplexity of human well-being. Practicalpolicy implementation and real-worldinstitutional change always involve complex,multidimensional transformations andshifting power relations among socialgroups. The success or failure of suchtransformations generally depends onmyriad factors that cannot be fully capturedor adequately appreciated by quantitativetargets and macro-level accounting. At thesame time, we believe that this kind ofquantitative framework can play a usefulrole in the public discussion, as long aswe recognize the limitations of this typeof language and its complementarity withother forms of arguments and modes ofexpressions.

Participation & Deliberation vs Crisis &Catastrophes in the History of Equality
In the past, the march towards equalitydid not always happen in peace. It didnot emerge as the steady outcome of aquiet process based upon well-organizedcollective participation and democraticdeliberation. Social struggles and popularmobilizations have been at the forefrontof the long run movement towards greaterpolitical and socioeconomic equality overthe past 250 years, from the revolutionaryevents of the late 18th century to the socialmovements of the early 21st century. In
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effect, social struggles should be regarded asamong the most effective forms of politicalparticipation, alongside electoral processes.

In some cases, crises, wars, andcatastrophes of all sorts also played acrucial role in accelerating political changeand institutional transformations. To someextent, the emergence of egalitarian andprosperous social-democratic societies inWestern Europe in the 20th century wasfacilitated – and possibly accelerated – bythe violent fall of previous elites and powerregimes and by the cataclysmic damagesproduced by the nationalist, colonialist,and extractive ideologies on which theywere based. It is likely that other crisesand catastrophes – including climate andenvironmental disasters, and new nationalistrivalries and conflicts over resources – willalso play a critical role in the future, perhapson a truly global scale this time.
In theMinistry of the Future, science-fictionauthor Kim Stanley Robinson imagines aworld where major climate catastrophesoccur – including a heatwave that killsmillions in Uttar Pradesh and a coalitionof eco-activists shooting airplanes –before public opinion, governments andinternational organizations alike finally decideto transform our economic and politicalsystems. The real-world geopolitical clashesover territories and resources unfolding inthe 2020s – with a return to earlier formsof extractive gestures, from Ukraine toGreenland, Panama, Venezuela, and Iran –might also help convince citizens around theworld that the current international systemleads to dead ends and needs a serious reset.
We certainly cannot predict whichcatastrophes or sequences of events willlead to political and socioeconomic changein the future. We are also very much awareof the tragic and violent nature of history.But at the same time, we also know thatparticipation and deliberation will matterin all possible trajectories. Waiting forcrises and cataclysms to impose radicalchanges is not enough – especially if thenature of the radical changes that weaspire to is not well-defined. One of thekey lessons from the history of equality –

from the Enlightenment in the 18th centuryto the Social-Democratic Revolution ofthe 20th century – is that political ideasand policy platforms do matter. The soleambition of the Global Justice Report isto participate in this collective deliberativeprocess by proposing one quantitativelyand institutionally grounded, if necessarilyincomplete, step in that direction. Wehope it stimulates other contributions anddiscussions.
Notes

1This view of socioeconomic justice as participation,deliberation and confrontation combines the insights ofmultiple lines of thoughts (including Rousseau, Marx,Durkheim, Keynes, Rawls and Sen). See Piketty (2020,2022).

26



Introduction
Box 3: How the Global Justice Report Complements IPCC Reports and other Work onShared Socioeconomic Pathways, Global Inequality, and Climate Futures
The Global Justice Report is closely related to existing approaches to modellingmacroeconomic pathways and climate impacts, particularly the Shared SocioeconomicPathways (SSPs) underlying IPCC scenarios (O’Neill et al. 2014; Riahi et al. 2017). Itcomplements these approaches both methodologically and in terms of the scenariosit describes. The main novelty of the Global Justice Report is to put sufficiency andinequality (both between countries and within countries) at the centre of climateprojections and scenario analysis.
From a methodological point of view, the Global Justice Report is built on aninput-output accounting framework rather than the Integrated Assessment Models(IAMs) typically used in the literature on climate scenarios. Although simpler in somerespects, this approach is particularly well-suited to investigating the role of structuraltransformation toward immaterial sectors as an explicit climate lever. As such, theGlobal Justice Report speaks directly to the literature on the links between structuraltransformation and environmental outcomes (Stern, 2004; Henriques & Kander,2010; Wiedmann et al., 2015; Dorninger et al., 2021; Hickel and Kallis, 2020; Lefèvreet al., 2022; Dixson-Declève et al, 2022; Gáspár et al, 2025).
The Global Justice Report also provides a transparent framework for engaging indebates around “green growth”, “degrowth”, and “sufficiency”. Degrowth challengesthe foundational assumption that continued economic growth is compatible withecological sustainability (Kallis, 2011; Hickel, 2021; Wiedmann et al., 2020; Haberlet al., 2020; Parrique et al., 2019; Jackson, 2017; Keyßer & Lenzen, 2021), whilesufficiency approaches emphasise reducing demand for resource-intensive goods andservices rather than merely greening their production (Sandberg, 2021; Vogel et al.,2021; EEB 2024). By providing a simple and transparent quantitative framework toinvestigate climate outcomes under different assumptions on aggregate growth, itssectoral composition, and the pace of energy transition, the Global Justice Reportallows these debates to be grounded in concrete quantitative scenario analysis(Slameršak et al., 2026).
In terms of scenario design, the Global Justice Report breaks new ground in severalrespects. To our knowledge, no existing IAM scenario models full convergence inper capita income across countries (Kanitkar et al. 2024). Even SSP1, the mostambitious "Sustainability" scenario used in IPCC reports, projects per capita incomesin Sub-Saharan Africa at only one-third of those in the richest countries by 2100,and assumes population levels well below UN projections. Some recent IAM modelsacknowledge that full GDP convergence is technically feasible to model, but donot pursue it on the grounds that global models cannot adequately represent thedistributional and political-economy transformations that would need to accompanysuch scenarios (Kanitkar et al. 2026, see also Millward-Hopkins and Oswald, 2023).An important step towards understanding the conditions and emissions implicationsof global income convergence is the work of Oswald and Millward-Hopkins (2025),who develop a deterministic, data-driven model to project global income convergencescenarios and assess their emissions implications. The Global Justice Report buildson this contribution by providing a more granular sectoral decomposition of theeconomy and a detailed disaggregation of the energy sector, while also making explicitthe institutional changes and within-country redistribution needed to render suchpathways just and feasible.
Existing climate scenarios also place limited focus on the evolution of within-country
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inequality (Zimm et al., 2024; Dooley et al., 2021; Bothe et al., 2025). The GlobalJustice Report instead treats the compression of within-country inequality as a keycomponent of sustainable global convergence, generating the fiscal space needed formassive investment in human capital and climate mitigation.
Existing scenarios also often leave out questions of the long-run evolution of incomeand wealth inequality (Bourguignon and Morrisson, 2002; Chancel and Piketty, 2021;Chancel et al, 2022, 2026). The Global Justice Report is closely related to a growingbody of work in economics, sociology, and other social sciences stressing the need toreduce the extreme concentration of wealth and power in order to make the globalsocioeconomic system more in line with sustainability objectives (Robeyns, 2024;Ferreras et al, 2026; De Schutter, 2026). It also contributes to the growing debateon global inequality and redistribution in relation to colonial and climate reparations(Bazelon et al, 2023; Robinson, 2023; Kanitkar et al, 2019, 2024), and in particular tothe discussion on how to define equity between countries in a context characterizedby large disparities in historical responsibilities.
The Global Justice Report is also novel in that all its projections are groundedin, and benchmarked against, long-run historical series on income and wealthdistributions, productivity growth, working hours, consumption patterns, and materialfootprints. This historical anchoring allows the report to distinguish between genuinelyunprecedented trajectories and those that, while ambitious, fall within the range ofhistorical experience.
Finally, SSPs and related models largely leave out questions of internationalinstitutional reform. The Global Justice Report connects its macroeconomic andenvironmental projections directly to debates on global governance by acknowledgingthat current IMF and World Bank rules entrench Western dominance andunder-represent developing countries (Leech, 2002; Rapkin and Strand, 2006;Vestergaard and Wade, 2013; Druschke and Nievas, 2026).). It also builds up ondiscussions surrounding the reform of the international monetary and reserve system(Keynes, 1943; Brandt Commission, 1980; Stiglitz, 2010; Greenwald and Stiglitz, 2010;Ocampo, 2010; Bridgetown Initiative, 2024; Progressive International, 2024; Morganand Patomäki, 2026; Kari and Holappa, 2026), and the long history of North-Southtransfers rooted in colonial extraction, unequal exchange, and exorbitant privileges(i.e. differential returns on foreign assets) (Amin, 1973; Hickel et al., 2021; Bazelon etal., 2023; Nievas and Sodano, 2024; Nievas and Piketty, 2025). In contrast to otherwork, the Global Justice Report begins with a fully specified convergence scenario andderives the institutional architecture that is necessary to support it. We hope thatthis can contribute to moving the debate on international institutional reform closerto discussions on sustainability and climate scenarios.
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
The Global Justice Platform aims tocombine two key goals: socioeconomicequality and planetary habitability. Westart by defining our basic objective interms of shared prosperity. Namely, globalincome convergence to 60,000 Euros (PPP2025) per year (5,000 Euros per month)for all countries by 2100 (Section 1.1).2We then examine the conditions underwhich this can be achieved while limitingglobal warming below 2°C. We distinguishbetween two sets of climate levers. Thefirst, what we call "sufficiency", is definedas a major structural transformation of theeconomy, including a substantial reductionin working hours (Section 1.2), a largeshift in consumption and production frommaterial to immaterial sectors (especiallyeducation/health) (Section 1.3), and asignificant change in food patterns, landuse, and forest cover (Section 1.4). Thesecond lever consists of climate investmentand technological advances to decarbonizeenergy systems (Section 1.5). We finallydiscuss alternative scenarios in Section1.6, and the evolution of global emissionsand temperature across these scenarios.We find that both sufficiency and fastenergy transition are necessary in order tolimit warming below 2°C: changing energysystems alone is not enough (Section 1.7).3

1.1 Target 2100: Reconciling Equality,Prosperity & Material Sufficiency
The basic objective of the Global JusticePlatform regarding equality and prosperityis described in Figure 1.1: full incomeconvergence across all countries by 2100 toa level equivalent to that of today’s richestcountries. While per capita monthly grossnational income ranges from 290 Euros inSub-Saharan Africa to 4,590 Euros in NorthAmerica and Oceania in 2025, it reaches5,000 Euros per month everywhere by theend of the 21st century, according to ourbenchmark scenario. Achieving this targetimplies annual GDP per capita growth ratesof around 0-0.5% in today’s richest regions(North America and Oceania, Europe) andaround 3-4% in today’s poorest regions(Sub-Saharan Africa, South and South-EastAsia), the latter comparable to the averagegrowth rate of East Asia across the last 75

years (Figure 1.2).4
The justification for proposing a globalconvergence target is twofold. First, severalnon-Western countries are already wellengaged in – or in some cases have alreadycompleted – a trajectory of convergence inper capita GDP with the richest Westerncountries. All Global South countries aspireto economic prosperity, and any analyticallycredible and politically viable framework forglobal climate cooperation must account forthis aspiration. Second, the target of 60kEuros per year follows directly from ourprojections of the environmental impacts ofglobal income convergence. As discussedin greater detail below, converging to thislevel is consistent with staying within a2°C carbon budget, but it will require bothsignificant structural transformation andmassive investment in low-carbon energyinfrastructure. Global convergence to ahigher level of GDP per capita may not befeasible within reasonable climate targets.Convergence to a lower target (e.g., 15k or30k Euros rather than 60k) could lead tofurther reductions in GHG emissions, but,as we shall see, what matters most is thestructural transformation of the economy:targeted sufficiency can be more effectivethan large, uniform degrowth.
It is worth noting that near-zero growthin today’s richest countries does not implythat the well-being of their populationsis set to stagnate over the 21st century.First, accounting for the value of additionalleisure time and the avoided costs ofclimate damages relative to high-growth,high-warming scenarios, even today’srichest countries will enjoy a substantialrise in comprehensive well-being indicatorsbetween 2026 and 2100. Second, asdescribed in greater detail in Chapter 2,the Global Justice Platform models stronginequality compression not only betweenbut also within countries, meaning that evenin today’s richest countries, a large shareof the population will see their monetaryincomes rise over the next decades.
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
Figure 1.1. Global Justice: Equality & Prosperity for all Countries by 2100
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warming below 2°C). In 2025, per capita monthly gross national incomes ranges from 290 Euros in Sub-Saharan Africa to 4590 Euros 
in North America/ Oceania. It is projected to reach 5000 Euros in all countries by 2100.  Sources & series: gjp.wid.world (F1.1)
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
1.2 The Structural Transformation of Work:Towards Gender Equality
The first element of sufficiency in the GlobalJustice Platform is a significant reductionin global economic working hours peremployed individual, from about 2,100to 1,000 hours between 2025 and 2100(Figure 1.3). Following Andreescu, Loubeset al (2025), all countries are also projectedto converge towards full gender equality ineconomic labour hours – including similaremployment rates for men and women –and domestic labour hours (Figure 1.4).

In line with historical experience, thereduction of working hours is made possibleby productivity growth. In our benchmarkscenario, we assume that hourly GDPconverges to 125 Euros across all countriesby 2100. This corresponds to relativelylow productivity growth rates in Europeand North America/Oceania (0.8-0.9%per year between 2025 and 2100) and tosubstantial productivity growth rates in theworld’s poorest regions (as much as 4.5%per year in Sub-Saharan Africa). Note thatthese catch-up growth rates are not largerthan those observed in East Asia over the1990-2025 period (4.7% per year). Moregenerally, we observe annual productivitygrowth rates of around 4%-5% (or more)in all world regions that have experiencedaccelerated productivity convergence inthe past, whether we consider East Asia in1990-2025 or Europe in 1950-1990.5
There are two broad reasons whyindividual countries and the world as a wholemight choose to reduce working hours inthe coming decades. First, countries havehistorically used a significant share of theirlong-run productivity gains to enjoy moreleisure rather than to increase consumption.Second, the mounting threats to planetaryhabitability provide an additional rationalefor reducing labour hours and limiting theeconomy’s material footprint. Accordingto our benchmark projections, 44% ofglobal productivity gains will be used toreduce labour hours over the 2025-2100period, which is only slightly more ambitiousthan what happened in the past: 32% onaverage over the 1800-2025 period, and as

high as 40% over the 1860-1980 period,which corresponds to the peak period ofworking-class mobilization for labour timereduction.6
Needless to say, the fact that theprojections for labour hours and productivityare consistent with past experiences doesnot imply that they are easy to implement.They require specific sets of policies andinstitutions (including ambitious labour-hourslegislation and massive investment ineducation, health and infrastructure), andmost importantly, specific sociopoliticalcoalitions supporting these policies. Thereduction in labour hours was driven by verystrong collective mobilisation and legislativeaction over the 1800-2025 period, and thesame will likely be needed in the future.
Lastly, gender equality – in terms ofemployment rates, as well as economic anddomestic working hours – is an objectivethat is very important among youngergenerations in many parts of the world,much like working time reduction and thepreservation of planetary habitability, yetit remains difficult to achieve. Achievingit will also require enormous politicalmobilizations and far-reaching changes ininstitutions, public policies, and social norms.Several existing policy tools in favour ofgender equality should be systematizedand reinforced, including equal parentalleave, anti-discrimination rules, and genderquotas for job promotion. More radicaltools are likely to be needed to rebalancepower relations within households, includingfiscal equalisation of income betweenwomen and men.7 Generally speaking,the policies aiming at compressing incomeand wealth scales, which we will presentin Chapter 2, are also complementary togender equality objectives, given that menare vastly over-represented at the top of theincome and wealth distribution.
We should also make it clear at theoutset that the worktime reduction targetis entirely determined by the objectives ofemancipation and sustainability. If labourrelations and production techniques canbe reorganised so that longer workinghours are no longer associated with
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
Figure 1.3. Sustainable Convergence 2026-2100:Using Productivity Gains to Reduce Work Hours & Material Footprint
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Figure 1.4. The Structural Transformation of Work 1800-2100:Towards Gender Equality in Domestic & Economic Labour

0

400

800

1,200

1,600

2,000

2,400

2,800

3,200

3,600

4,000

1800 1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020 2040 2060 2080 2100

A
ve

ra
ge

 a
nn

ua
l w

or
k 

ho
ur

s 
pe

r w
or

ki
ng

-a
ge

 in
di

vi
du

al Economic Labour (men)

Economic Labour (women)

Domestic labour (men)

Domestic labour (women)
40%

30%

25%

24%

6%

34%

22%

11%

33%

40%

18%

9%

33%

Interpretation. In the Sustainable Convergence scenario, working-age men and women are projected to supply the same quantity 
of economic labour and domestic labour and to receive equal average pay. This would represent a continuation of the trend toward
gender equality observed between 1950 and 2025, albeit with a major acceleration. Sources and series: gjp.wid.world (F1.4)

25%

25%

25%

34



Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
subordinate, painful tasks and a largermaterial footprint, but rather with fullyegalitarian, emancipatory, and immaterialtasks, then worktime reduction may nolonger be as desirable.8
1.3 Dematerializing the Economy: Education,Health, Culture and Other Services
As the second element of sufficiency,the Global Justice Platform projects thatthe share of material sectors in grossnational expenditure (final consumptionand investment) will be reduced by aboutone third – from 53% to 35% of totalexpenditure – at the world level between2025 and 2100 (Figure 1.5), as well as a40% rise in the share of Education/Healthwithin immaterial sectors. In the contextof the world multisectoral input-outputdatabase, which we have constructed forthe Global Justice Project, material sectorscomprise Food, Housing and Construction,Manufacturing, Energy, and Transport;immaterial sectors comprise Education andHealth, Leisure and Culture, and OtherServices (Figure 1.6). Immaterial sectorsgenerate almost no direct GHG emissionsin their own production processes, andeven accounting for the energy and materialinputs they rely on, their emissions intensityremains approximately three to four timeslower than that of material sectors.9 Thisis why a structural transformation towardsimmaterial sectors should play an importantrole in mitigating climate change.

The consumption shift envisioned forthe coming decades constitutes a sharpdeparture from historical trends. Between1970 and 2025, the share of material sectorsin global gross national expenditure remainedstable at 53%, and we observe a similar trendin most regions of the world. This stabilitycan be explained by the so-called “Baumoleffects”. Because they experience fastertechnical progress, the relative price of thegoods produced by material sectors tendsto fall over time in comparison to immaterialsectors (Figure 1.7). These falling priceshelp maintain high and rising demand andoffset satiation effects, so that, at the endof the day, the share of material sectors infinal consumption expenditure (in volume

terms) does not decline, and may even risein some cases, even though material needsare more than satisfied.10 If we were touse current relative prices, as is often done,then we would naturally find a decline in theshare of material sectors in total expenditurebetween 1970 and 2025. But by usingconstant relative prices, a better way tomeasure the volumes of the various goodsand services (and their consequences forGHG emissions and global warming), thestriking finding is that there has been nodematerialisation of the global structure ofexpenditure over the past half-century.
This finding has major implications.In particular, it implies that there is noreason to expect market-driven economicdevelopment to lead to a major shift frommaterial to immaterial sectors in the future.
In order to address this, the usual policyadvocated by many economists would bea large corrective tax/subsidy scheme toraise the relative price of material goodsand services relative to immaterial goodsand services. In our view, however, thereare several problems with this corrective taxsolution. First, the tax would need to be verylarge. This means that, to counteract theenormous long-run decline in the relativeprice of manufacturing goods (say, comparedto education/health), we might need a taxof the order of 200-300% or more. Next,a common problem with corrective carbontaxes – especially when they become solarge – is their adverse distributional effect.In theory, it is always possible to neutralizethese adverse effects by distributing part orall of the revenue to lower income groups.However, in practice, such promises often gounfulfilled, so that low- and middle-incomehouseholds tend to have a very negativeperception of these policies (largely for goodreasons).
One way to address these concerns isto use non-linear corrective taxes that varywith the quantity of food, manufacturedgoods, or energy purchased over a givenperiod, thereby implementing progressiveprice schedules, including low prices forthe first units purchased by households andmuch higher prices for large consumers.
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
Figure 1.5. Sustainable Convergence:A Falling Share of Material Sectors in Total Expenditure 2026-2100
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Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
Figure 1.7. Dematerialization Requires Countering Market Forces
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Interpretation. The relative price of manufacturing declined massively over the 1970-2025 period (due to faster technical change & 
productivity growth as compared to other sectors) and is projected to do the same over 2025-2100. A corrective policy is needed to 
reduce the share of material consumption, either via a massive carbon tax (so as to change the relative prices), and/or via a general 
rise in progressive taxation (so as to expend immaterial sectors, especially education and health, and reduce inequality at the same 
time). Sources and series: gjp.wid.world (F1.7)

For instance, the first units of electricityconsumption are affordable, but thefollowing ones are not; the first airplaneflights over one’s lifetime are affordable,but the following ones are not; and soon.11 Like all progressive taxes, this requiresmore information than flat proportional taxesdo, but this does not imply that it is infeasible.
Another limit of the standard correctivetax logic is that it tends to put excessiveemphasis on price signals. In some cases,direct quantity controls (such as a fixednumber of airplane flights) or regulations(such as a ban on thermal engines) canbe more efficient than changing the pricesignal. In addition, profit-making logicdoes not always work well in some of thekey sectors that are scheduled to expandin the Global Justice Platform, especiallyeducation and health. Rather than using acorrective tax/subsidy scheme on materialsectors to change their relative prices (ineffect subsidizing the private productionof education, health and other services), abetter solution might be to raise generaltax revenue via progressive income andwealth taxation in order to expand the public

education and health sector. In additionto extending the standard public sector, inwhich local and/or national governmentsdirectly organise the provision of freeeducation and health services, one couldalso use some of the extra tax revenueto finance education and health vouchers,which could then be used to purchaseservices from the non-profit sector. Thistax/voucher-sector logic could also be usefulfor other sectors, e.g., one might considerusing “organic food” vouchers to allowhouseholds to purchase food from localproducers, subject to certain conditions.12This could be used for many other goodsand services (including energy, transport,culture, etc.).
As compared to the standardmarket-driventax/subsidy logic, one additional advantageof the tax/public-sector and tax/voucher-sectorapproaches is that they allow for moredirect margins of action to compress theincome scale in the corresponding sectorsand production units (whether they arepublic, private, non-profit, or mixed). Moregenerally, they allow for the pursuit ofa gradual “decommodification” of the
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Figure 1.8. Sustainable Convergence: A Large Shift from Material to Immaterial Sectors(esp. Education/Health) 2026-2100
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Figure 1.9. Sustainable Convergence 2026-2100:Pursuing the Historical Rise of Education, Health & Public Services
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Interpretation. At the world level, the share of education, health and public services in total economic labour hours rose from 2% 
in 1800 to 11% in 2025 and is scheduled to rise to 43% by 2100 under the Sustainable Convergence scenario. In 2025, it is 
already around 30-35% of total economic labour hours in Sweden and Norway. Sources and series: gjp.wid.world (F1.9)
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economy, in the sense that more and moresectors are gradually organised outside theclassic, lucrative capitalist logic.13 As wediscuss in Chapter 2, different countriesmight well make different choices abouthow they organise the various sectorsand the balance between public, privateand non-profit governance and propertystructures, and we do not aim to prescribe aone-size-fits-all approach to these issues.

What is critical from our point of viewis that all countries are able to sharplyreduce the share of material sectors overthe course of the 21st century. According toour benchmark scenario, the share of globalworking hours devoted to education andhealth rises from 11% in 2025 to 43% in2100 (Figure 1.8). While this increase mayappear large, it is worth noting that countriessuch as Norway and Sweden already allocatearound 30–35% of labour hours to thesesectors today (Figure 1.9). Given the scaleof future needs in health and education,driven by population ageing and expandingaccess to higher education among youngergenerations, even the projected rise to 43%may well turn out to be insufficient.14
1.4 Dematerializing the Economy:Reforestation, Land-Use and Food Habits
The third and last element of sufficiency inthe Global Justice Platform is a substantialtransformation of food patterns, land use,and forest cover. To understand why, ithelps to consider today’s land-use patterns.Of all the land on Earth, less than 1% iscovered by built-up areas (cities, roads, otherinfrastructure), while close to 33% is used foragriculture, almost as much as forests (28%)and wild grasslands and shrubs (10%).15 Ofthat agricultural land, two-thirds is devotedto grazing livestock. This makes dietarychanges a direct lever to reduce emissions.First, cattle farming alone accounts for 11%of global emissions in 2025, making it farmore environmentally costly than producingequivalent calories from plant-based sources.Second, the expansion of grazing land isthe primary driver of deforestation, whichitself accounts for around 6% of globalemissions and destroys one of the planet’smost important carbon sinks.16

Global forest cover declined by approx.200 million hectares between 1990and 2025, with no sign of significantdeceleration. This trend is sometimesobscured in public debate by the factthat most regions of the Global Northhave experienced moderate reforestationin recent decades. However, continueddeforestation in theGlobal South, particularlyin Latin America and to a lesser extentin Sub-Saharan Africa and South andSouth-East Asia, has more than offsetthese gains, resulting in a net loss ofaround 200 million hectares of globalforest cover over the period (Figure 1.10).This is aggravated by the fact that theareas currently undergoing deforestationinclude denser forests with much strongerCO2 absorption capacity per hectare (twoto three times greater) than the areasundergoing reforestation.
In our benchmark scenario, we combine acomplete ban on deforestation with a majorreforestation program, so that global forestcover gradually recovers from approximately4.1 billion hectares in 2025 to 4.8 billionby 2100, which corresponds roughly to thelevel last recorded in 1900 (Figure 1.11).17
According to our projections, this impliesa 25% reduction in global grazing land(including a 40% reduction in Latin America)and the equivalent of a 25% reduction in totalworld meat production between 2026 and2100 (adjusting for land-intensity by meatcategory). This also includes a substantialfall in today’s richest countries and largestmeat consumers, especially for red meat(whose production is more land-intensive).By 2100, red meat consumption in NorthAmerica is projected to fall by approximatelya factor of 4.5, and by around 2.5 in WesternEurope. While this may seem large, the pointis that the amounts at stake in terms ofGHG emissions and global warming are trulyenormous, and that there appears to beno other way to proceed to put an end toongoing deforestation and allow world forestcover to return to adequate levels.
Whether it takes the form of a reductionin total labour hours, a compression of the
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Figure 1.10. The Continuing Fall in Forest Cover 1990-2025
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Interpretation. Global forest area declined by 203 millions hectares between 1990 and 2025 (in line with the long run decline of 
about 1.1 billion hectares observed between 1800 and 2025). This continued global forest decline results from large deforestation in 
the global South (Latin America, Subsaharan Africa, South & South-East Asia) and small reforestation in the global North (East Asia, 
Europe, North America, Russia). In addition, the areas which are currently under deforestation include denser forests with much 
stronger CO2 absorption capacities per hectare (two to three times larger) than the areas under reforestation. Sources and series: 
gjp.wid.world (F1.10)

Figure 1.11. Sustainable Convergence: Deforestation Ban in 2030, Changing Food Habits(25% Cut in Grazing Land) & Gradual Return of Forest Cover to 1900s Level by 2100
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Interpretation. According to the Sustainable Convergence scenario, a complete ban on deforestation is applied in 2030 and 
a large reforestation plan allows global forest cover to gradually rise from about 4.1 billion hectares in 2025 to 4.8 billion by 
2100, i.e. about the same level as in 1900. This requires a large change in food habits (25% cut in total grazing land & meat
production). Under current trends, deforestation is expected to continue at the same speed as in recent decades, so that 
global forest cover falls to about 3.6 billion by 2100.  Sources and series: gjp.wid.world (F1.11)
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share of material sectors, or a change infood habits and land use, the move towardssufficiency that we advocate in the GlobalJustice Platform entails major benefitsin terms of leisure time and planetaryhabitability. Still, it naturally also entailssome costs for certain consumers andproducers. Regarding our projected changesin land-use patterns and reforestation, themain losers are arguably producers in LatinAmerica and Sub-Saharan Africa who havebenefited from continuing deforestation inrecent decades (Figure 1.10), as well as theowners and consumers of the correspondingcompanies in the North. The purpose ofthe Global Justice Fund and the system ofcountry dividends is precisely to ensure thatbottom- and middle-income classes in allcountries benefit from this process, both inthe South and in the North – a central issuewhich we will investigate in Chapter 2.
1.5 Dematerializing the Economy: RapidMove Towards Low-Carbon Energy
Together with sufficiency, the Global JusticePlatform also requires a fundamentaltransformation of energy systems. Asdiscussed before, different economic sectorsvary in their emissions intensity, that is, inhow much carbon and other greenhousegases (methane, nitrous oxide, etc.) theirproduction processes emit. Shifting towardsless material-intensive sectors is thereforean important way to reduce emissions, butit is not enough: the production processesthemselves must become cleaner. Thismeans electrifying energy demand whereverfeasible (such as transitioning vehicle fleets)and switching to low-carbon fuels (forexample, in steel and cement production).Crucially, electricity generation itself mustbe decarbonised, moving away from fossilfuels towards renewables like hydropower,solar, and wind.

How far and how fast this transitioncan realistically go lies at the heart of oneof the defining tensions in contemporaryclimate debates: the extent to whicheconomic activity can be decoupled fromemissions through technology alone.To address this question, we provide adetailed analysis of three different energy

transition scenarios, which we summarise inFigure 1.12 and Figure 1.13. These threescenarios – Slow, Intermediate and FastDecarbonization (SD, ID and FD), the last ofwhich underlies the Global Justice Platform– are based on a detailed input-outputdecomposition of the energy sector into upto 14 subcategories covering different typesof primary energy sources and electricitygeneration technologies. This approachallows emissions to be tracked throughthe specific fuel mix of each sector ratherthan through aggregate emission intensities,yielding a transparent set of assumptionsthat can be modified independently toconstruct alternative scenarios or conductsensitivity analyses.18
The three energy transition scenariosare broadly aligned with those developedby the International Energy Agency (IEA,2025) but distinct from them in importantrespects. First, the IEA scenarios extendonly to 2050 and are organized aroundthree broad end-use sectors. In contrast, theGlobal Justice Platform runs till 2100 andis structured around eight main productionsectors (see Figure 1.6). In addition, theGlobal Justice Platform does not assumelarge-scale carbon capture and removalto achieve net zero, relying instead onreforestation as a natural carbon sink.19Unlike the IEA, it also assumes that the shareof nuclear power in electricity generationfalls by around one third by 2050, givenwell-documented concerns around safetyand waste disposal, with the differencecompensated for by a faster expansion ofrenewable sources, in line with the observedaccelerated decline in renewables costs.
The SD scenario (Slow Decarbonization)broadly corresponds to the policies currentlyfollowed by the countries involved. In linewith the latest trends and IEA estimates,this scenario involves a large and persistentuse of fossil fuels, whose share in total finalenergy demand is projected to decline veryslowly over time, from 69% in 2025 to 48%in 2100. The ID scenario (IntermediateDecarbonization) is a more proactivescenario that roughly corresponds to countryofficial commitments and pledges, includingpolicies that are not yet implemented,
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Figure 1.12. Sustainable Convergence Requires Fast Electrification

24% 28% 31%

43%

24%
29%

34%

52%

24%

36%

57%

78%

7%
7%

8%

9%

7%
7%

9%

9%

7%

9%

23%

22%

10%
8%

6%

3%

10%
8%

6%

2%

10%

6%16%
17%

17%

14%

16%
17%

16%

11%

16%

15%

3%
43% 40% 38%

31%

43% 40% 36%

26%

43%
35%

16%

0%

20%

40%

60%

80%

100%

Sh
ar

e 
in

 to
ta

l e
ne

rg
y 

de
m

an
d

Total Energy Demand of the World Economy, 2025-2100

Electricity Low-carbon fuels Coal Gas Oil

Interpretation. The Fast Decarbonization scenario (sustainable development) is characterized by large phase-out of fossil fuels (less 
than 20% of total energy demand of the world economy by 2050 and 0% by 2100) as compared to both the Slow decarbonization 
scenario (current policies) and the Intermediate decarbonization scenario (official country objectives). Note. "Electricity" includes 
district heat production (from CHP plants, heat pumps, and electric boilers), which accounts for 4% of total final energy demand in 
2025, compared to 20% for electricity strictly speaking. Sources and series: gjp.wid.world (F1.12)
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Figure 1.13. Sustainable Convergence Requires Fast Fossil Phase-Out
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Interpretation. Under the sustainable convergence scenario (FD), the decarbonization of electricity should accelerate considerably 
as compared to both current policies (SD)) and official country objectives and pledges (ID). In particular, fossil fuel power should 
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which the IEA refers to as the “STEPS”scenario (stated policies, as opposed tocurrent policies). According to our estimates,the share of fossil fuels declines fasterthan under the SD scenario but remainssubstantial in 2100 (39% of total energydemand). In contrast, the FD scenario (FastDecarbonization) is the most ambitious andis designed to reduce emissions as close tonet zero as possible. The share of fossil fuelsin final energy demand falls from 69% todayto under 20% by 2050, reaching zero beforethe end of the century. In the meantime,the share of electricity rises from 24%today to 78% by 2100, with the remainderprovided by low-carbon fuels (Figure 1.12).20

The electrification of total energy demandis a key dimension of the energy transition,but it is not enough on its own: higherelectrification does not reduce emissionsif the additional electricity comes fromcarbon-intensive sources. Equally important,therefore, is the mix of electricity generation.Under the SD scenario (current policies) andthe ID scenario (country objectives), fuelpower plants are projected to disappearover the course of the 21st century, butthe process is very gradual, so gas and coalpower plants still play a major role wellbeyond 2050. In contrast, under the FastDecarbonization scenario adopted by theGlobal Justice Platform, low-carbon sources(wind, solar, hydro, and nuclear power) areprojected to rise steeply from 41% of totalelectricity generation today to 79% by 2035and to 100% by 2050 (Figure 1.13).
Note that the Fast Decarbonizationscenario requires massive investment innew technologies and infrastructure, in theorder of 3-4% of world GDP annually overthe next three decades, according to oursynthesis of existing estimates.21 As we willdiscuss later, these financial needs should bemet in priority by the global rich, who havebenefited disproportionately from globaleconomic growth in recent decades andbear a major historical responsibility for theaccumulation of GHG emissions.

1.6 Alternative Futures: ProductivistConvergence and Persistent Inequality
We compare the environmental impactsof the “Sustainable Convergence” (SC)trajectory promoted by the GlobalJustice Platform with two alternativescenarios: “Productivist Convergence”(PC) or “Persistent Inequality” (PI). Thesetwo alternative scenarios project globalconvergence at much higher GDP per capitalevels (PC) or continued between-countryinequality (PI) and abstain from the keysufficiency elements of a reduction in labourhours, shifts in consumption patterns, andchanges in food habits. In our benchmarksimulations, both are also associated withmore modest decarbonization pathwaysthat align with current policies (SlowDecarbonization) rather than ambitioustargets (Fast Decarbonization).

The Productivist Convergence scenarioassumes the same productivity trends asthe Sustainable Convergence scenario, butwithout any reduction in labour hours. Asa consequence, all countries converge toa higher per capita GDP level of 120,000Euros rather than 60,000 Euros. In our view,the PC scenario corresponds to a trajectorywith relatively high levels of internationalcooperation to facilitate cross-countryeconomic convergence (including largeinvestment flows to poor countries), butlittle political mobilisation to reduce labourhours, total economic output, and materialfootprint (Figure 1.14a).
In the Persistent Inequality scenario,we assume that there is no reductionin labour hours (as in the PC scenario)and little cooperation and mobilisation tofacilitate cross-country convergence, so thatglobal inequality in per capita GDP remainsvery high until 2100 (Figure 1.14b). Richcountries are richer than in the PC scenario,but poor countries are substantially poorer,especially in Sub-Saharan Africa, so thataverage per capita GDP is scheduled to be101,000 Euros, a level that is substantiallyhigher than in the SC scenario (60,000 Euros)but lower than in the PC scenario (120,000Euros). In line with available studies, wealso assume faster demographic transition
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Figure 1.14. Alternate Macroeconomic Scenarios

(a) Productivist Convergence:Same Productivity Trends as Sustainable Convergence but No Labour Hour Reduction
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Interpretation. In the "Productivist Convergence" scenario, we assume the same productivity trends as in "Sustainable 
Convergence" but with no reduction in labour hours, resulting in much larger per capita GDP levels (120k€ rather than 60k€). 
Sources and series: gjp.wid.world (F1.14a))t 
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(b) Persistent Inequality Scenario:Partial Productivity Convergence, No Labour Hour Reduction
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Interpretation. In the "Persistent Inequality" scenario, we assume partial convergence in productivity levels (following patterns 
observed over the 1990-2025 period) and no reduction in labour hours, resulting in persistent inequality in per capita GDP. 
Sources and series: gjp.wid.world (F1.14b)
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Figure 1.15. Sustainable Convergence Scenario:Large Material Degrowth Relative to Other Scenarios
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Interpretation. According to the Sustainable Convergence scenario, aggregate world GDP is projected to be equal to 73% of the PI 
level (Persistent Inequality scenario) in 2050 and 55% in 2100. The fall is even larger if we focus on material sectors 
(food/agriculture, construction/housing, manufacturing, energy/mining, transport), where total world expenditure (final 
consumption and investment) in the SC scenario is projected to be equal to 67% of PI level in 2050 and 37% in 2100.  Sources and 
series: gjp.wid.world (F1.15)

and fertility decline in poor countries –and therefore a lower world population in2100 – in global convergence scenarios(SC or PC) than in the PI scenario, sothat aggregate world GDP under the PIscenario is even closer to that under thePC scenario.22 This Persistent Inequalityscenario is arguably closest to a pure“business-as-usual” scenario, in the sensethat it does not require any major policyaction or change in course. In particular,it requires no international coordinationto foster cross-country convergence,no reduction in labour hours to limitconsumption, and no compression of therelative size of material sectors.
As we shall see, these two alternativescenarios are likely to lead to catastrophicglobal warming and a severe decline inplanetary habitability. Note that by 2100,the size of the world economy – i.e. the realquantity of goods and services producedin the world – is about twice as smallin the Sustainable Convergence scenarioas in the two alternative scenarios. Thegap is even larger if we focus on material

sectors (Food, Construction/Housing,Manufacturing, Energy, Transport), wheretotal world expenditure is almost three timessmaller in the SC trajectory than in theother two scenarios (Figure 1.15). In thatsense, the Sustainable Convergence scenariorepresents a significant attempt to applythe principles of material degrowth, at leastin relative terms (i.e., relative to alternativehigh-growth scenarios).23
1.7 Projecting Temperatures: Sufficiency &Energy Transition Are Complementary
We can now present our projections forGHG emissions and temperatures underthe different scenarios. Our key conclusionis that both sufficiency and a fast energytransition are necessary to limit warming tobelow 2°C: neither changing energy systemsalone nor sufficiency alone will be enough.Conversely, if we continue on the currenttrends, with no sufficiency and with slowenergy transition, then we are heading forcatastrophic global warming (4-4.5°C ormore).
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Figure 1.16. Sufficiency & Energy Transition Are Complementary

Figure 1.16 compares the temperatureoutcomes of the Sustainable Convergencescenario associated with the Global JusticePlatform against the two growth-focusedmacroeconomic scenarios described above.Strikingly, under both the PersistentInequality and Productivist Convergencescenarios, cumulative emissions over the2025-2100 period reach 7250-7500GtCO2e, translating into an expectedtemperature rise of 4.8°C to 4.9°C abovepre-industrial levels by the end of thecentury. Aggregate emissions underthe two scenarios are similar because,despite PI involving sustained inequalityacross countries while PC achieves fullconvergence to 120,000 Euros per capita,because aggregate global GDP and especiallythe average growth rates in the first decadesare very similar under the two scenarios.
When societies shift to sufficiency,that is, reduce work hours by half by2100, reorient consumption to immaterialgoods, and shift food patterns to allowreforestation, cumulative emissions fallto 3635 Gt CO2e, corresponding to a

projected 3.3°C temperature rise by 2100.This represents a significant improvementover the no-sufficiency scenarios but remainswell above the 2°C temperature threshold.In the Global Justice Platform, sufficiency inproduction and consumption patterns mustbe combined with rapid decarbonizationof the energy system. Then, projectedemissions fall to 1075 Gt CO2e over the2025-2100 period, yielding an end-centurytemperature rise of 1.8°C. To summarize,reconciling global income convergence withplanetary boundaries requires simultaneoustransformations of socioeconomic structuresand energy systems (Figure 1.16).
Figure 1.17 puts precise numbers on thedrivers of emission reductions. Sufficiencymakes up for 44% of the total: 26% fromthe reduction in global annual workinghours, 8% from the shift in consumptionpatterns towards immaterial sectors, and afurther 10% from changes in food habits.The energy transition accounts for 55%,with electrification as the single largestdriver, split between a greater share ofelectricity in final energy demand (10%) and
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Figure 1.17. Sufficiency & Energy Transition Are Complementary
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Interpretation. In order to reduce GHG emissions and keep warming below 2°, both socioeconomic sufficiency - including labour 
hours reduction, shift to immaterial consumption, change of food habits & implied reforestation - and energy system 
transformation play an indispensable and complementary role. Notes: The figure shows Shapley decomposition of the annual 
difference in emissions (in GTCO2e) between the Productivitst Convergence - Slow Decarbonization Scenario and the 
Sustainable Convergence - Fast Decarbonization Scenario. Percentage values on the right show contribution over entire 2025-
2100 period. Sources and series: gjp.wid.world (F1.17)
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the decarbonization of electricity generationitself (14%). The remaining reductionsstem from changes in the composition ofprimary fuels (16%), efficiency gains (6%),and improvements in industrial processesand waste management (10%). Once again,it is clear that the Global Justice Platformmust push for both sufficiency and a rapidenergy transition to enable global incomeconvergence while staying within a 2°Ccarbon budget.
Figure 1.18 illustrates what happenswhen the two growth-focused scenarios –which incorporate no sufficiency measures– are paired with an ambitious energytransition. Assume we shift from SlowDecarbonization (which correspondsapproximately to current policies) toIntermediate Decarbonization (which iscloser to official country commitments butnot yet implemented); this shift wouldalready require enormous policy action. Theresulting temperature rise would be reducedfrom about 4.8°C-4.9°C to 4.1°C-4.2°C,which would still be very large.24 Let us now

assume, for the sake of reasoning, that the PIand PC scenarios can be combined with FastDecarbonization. Projected temperature riseby 2100 falls from 4.8°C-4.9°C to around2.6°C. This is a substantial improvement, butit falls short of what is needed. In particular,GHG emissions do not reach net zero by theend of the century under these scenarios,meaning that global warming would continuewell into the next century.25
In any case, we remain sceptical ofsuch “green growth” pathways for twomain reasons. First, there are otherplanetary boundaries beyond climatechange (biodiversity loss, nitrogen andphosphorus cycles, freshwater depletion,ocean acidification) that cannot be avoidedthrough decarbonization alone, and severalof which have already been transgressed(Richardson et al., 2023). A pathway thatmaintains material consumption growth atcurrent rates while decarbonising productionprocesses will only further transgress theseboundaries by continuing to exert pressureon ecosystems, resource extraction, and
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Figure 1.18. Temperature Projections: Core Scenarios 2026-2100
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Interpretation. The Sustainable Development/Fast Decarbonization scenario is the only one leading below 2°C by 2100. The PC and 
PI scenarios under Slow Decarbonization (current policies) lead to 4.8-4.9°C, while the PC and PI scenarios with Intermediate 
Decarbonization (official country commitments) lead to 4.1-4.2°C. The PC and PI scenarios with Fast Decarbonization lead to 2.6°C, 
but such a policy mix appears to be very unlikely. In any case, emissions and temperature rise would continue after 2100 under this 
scenario (no net zero emission). Sources and series: gjp.wid.world (F1.18)

pollution. Decarbonization is necessary, butnot sufficient, for comprehensive planetaryhabitability.
Second, we question whether suchpathways are culturally and politicallyfeasible without the kind of societaltransformation that sufficiency entails. Fastdecarbonization requires rapid retirementof high-carbon assets, massive investmentin renewable energy, substantial increasesin energy costs during the transition, andindustrial policies that restrict consumerchoice. These are disruptions that aredifficult to sustain without a compellingvision of why they are worthwhile. Thesufficiency narrative of the Global JusticePlatform aims to provide precisely such avision. Rather than framing decarbonizationas a sacrifice in the service of continuedmaterial accumulation, it reframes thetransition as an opportunity to build amore equitable and sustainable way of life.Working fewer hours and in a gender-equalway, reorienting consumption towardsservices (especially education/health), eating

in a more sustainable (and healthy) manner,sharing prosperity globally, and living withina stable climate can plausibly increase humanwell-being compared to the trajectory ofendless work and material growth. Associeties shift in this direction, industries tiedto material output shrink relative to thoseproviding services, shifting the balance ofpolitical power, andmaking ambitious climatepolicy easier to sustain. Fast decarbonizationand structural transformation are, in thissense, mutually reinforcing forces.
Figure 1.19 reinforces this point froma different angle. It shows projectedemissions and temperatures under fastdecarbonization, but global convergence todifferent GDP per capita levels, with andwithout sufficiency. The results are telling:targeted sufficiency can be more effectivethan aggregate degrowth. For instance, a60k target with a large shift in consumptionto immaterial sectors, changes in foodhabits, and implied deforestation leads toa 1.8°C temperature rise in 2100, i.e., lessthan the 1.9°C associated with a large

48



Chapter 1. Defining the Target: Equality & Prosperity Within Planetary Boundaries
Figure 1.19. Targeted Sufficiency Can Be More Effective Than Large Uniform Degrowth
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Interpretation. Targeted sufficiency, i.e. global convergence of all countries to 60k Euros 2025 PPP in per capita GDP by 2100, 
together with sectoral change (consumption shit to immaterial sectors, change in food habits & implied reforestation), leads to 
1.8°C temperature rise in 2100, i.e. less than the 1.9°C associated to large uniform degrowth (15k for all in 2100) but no structural 
change. Note. It might be difficult to combine 15k with structural change, as this implies large reduction in average food intake. 
Sources and series: gjp.wid.world (F1.19)
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uniform degrowth (15k for all in 2100) butwithout structural change. In other words,the sectoral composition of production andconsumption patterns matters – and notonly the level of GDP. We therefore arguethat integrating the cultural transformationthat sufficiency brings into public discoursemay not only be more politically viable – inthe sense that it offers society a positivevision of what replaces material sacrifice– but also be more effective environmentally.
From a methodological viewpoint,these results illustrate the fact thatmultidimensional material accounting –emphasizing sectoral shares, work hours,GHG emissions, land-use patterns, etc.– is, in many ways, more relevant thansingle-dimensional monetary accounting.Computing synthetic monetary indicators– including income and wealth scalesbetween and within countries – can alsobe informative and even play a crucial rolein collective discussion and democraticdeliberation (for instance to evaluatethe proper level of income and wealth

inequality and progressive tax rates), butonly under the condition that we alwaysmake explicit the material counterpartto these computations, and the fact thatdifferent social valuations for the varioussubcomponents would naturally lead todifferent monetary aggregates.26
Notes

2All amounts in the report are expressed in 2025 PPPEuros, using the latest international macroeconomic dataand price surveys in order to estimate purchasing powerparities.
3This Chapter aims to synthetize some of the materialthat is presented in a more detailed manner in Chancel et al(2026). We refer all interested readers to this work and tothe online replication package.
4In order to simplify the presentation, we concentrateon regional and world averages in the context of thisreport. All detailed country series are available online onGlobalJusticeProject.wid.world.
5See Chancel et al (2026) Figure 4 & Table 10. Globalhourly GDP is about 20 Euros in 2025. It ranges from 4Euros in Sub-Saharan Africa to 66 Euros in Europe and 68Euros in North America/Oceania.
6See Chancel et al (2026), Table 11.
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7The fiscal equalization of incomes within couples (or atleast a very sharp compression of the gap, via differentiatedrates of taxes/transfers levied at source on pay slips) couldbe imposed as default rule, unless both partners agreeotherwise. See Aura (2005) for a comparable reform ofsurvivor benefits in the context of the US Retirement EquityAct of 1984, with large redistributive impact.
8The way we model the evolution of sectoral inputsand material footprint is arguably too conservative, in thesense that we project future input-output matrices on thebasis of past trends. See Chancel et al (2026), Figures25-27. In effect, we are barring the possible developmentof production techniques where lower material inputintensity would be compensated by higher labour intensity.On the other hand, it is difficult to make consistent andrealistic assumptions about input-output matrices departingradically from observed trends at the country and worldlevels. This is a key issue for future research.
9See Chancel et al (2026), Figures 3a-3d.

10See Odersky (2025) for a more detailed analysis of"Baumol effects" vs "Engels effects".
11This is reminiscent of the famous progressiveexpenditure taxes advocated by Kaldor (1955) in a differentcontext, i.e. in order to supplement the highly progressiveincome and inheritance tax system that was in place inBritain at the time.
12See e.g. the projects of “food social security”(securite-sociale-alimentation.org).
13In his classic work, Polanyi (1944) argues that theprocess of “commodification” of the economy and thesacralization of markets and competition in the 19th centuryup until 1914 contributed to the weakening of Europeansocieties and to the disasters that followed. Conversely,the construction of the social state in the 20th century isinseparable from a process of decommodification of largesectors of the economy (education, healthcare, research,social security, and to a lesser degree transportation,energy, housing, etc.), particularly in Western and NordicEurope, a process which could arguably continue in the21st century and may be well-suited to address ecologicalchallenges. See Piketty (2025).
14See Chancel et al 2026 for a more detailed discussionof our sectoral productivity growth projections overthe 2026-2100 period. In particular, we assume fasterautomation and productivity gains in leisure/culture andother services than in education/health. Note that the lowproductivity growth rates observed in housing/constructionin 1970-2025 appear to partly reflect transitory effects(and rising housing prices) rather than permanent forces.See Chancel et al 2026, Appendix A.
15The rest (29%) is covered by other barren land(mountains, deserts, etc.). See Chancel et al (2026), Table 8and Figures 2a-2c for historical evolutions.
16See Chancel et al (2026), Table 9, for detailedbreakdown and discussion.
17See Chancel et al, 2026, Figures 22a-24c for detailed

projections by region.
18See Chancel et al (2026) for a detailed discussion.
19Due to high costs, numerous large-scale demonstrationprojects of carbon capture have been delayed orabandoned, and the volumes required are enormousrelative to anything demonstrated so far. Long-termunderground storage carries potential risks of leakage, andsuitable sequestration sites are not universally available.Direct air capture faces even greater uncertainty as itremains extremely costly and has barely moved beyondpilot scale. Based on these uncertainties we considerlarge-scale deployment of both technologies as highlyspeculative (Jones and Lawson, 2022; Oreskes, 2024), andassume only limited carbon capture at industrial sites in ourmost optimistic projections.
20See Chancel et al (2026), Figures 40a-40h for similarprojections for each of the 8 production sectors andfor the household sector (direct energy consumption ofhouseholds, primarily for residential heating and personalvehicle use).
21We synthesize and update previous estimates, includingthose published by Working Group III of the IPCC AR6(IPCC 2022) and Climate Policy Institute (Buchner et al.,2023; Climate Policy Institute, 2025), who compute totalannual climate investment requirements to achieve a netzero scenario based on a review of estimates of the coststo de-carbonize various sectors of the economy.
22Namely, we follow UN medium demographicprojections in the PI scenario (with world population risingfrom 8.2 billion in 2025 to 10.1 in 2070 and 10.2 in 2100)and UN ABR projections (accelerated birth rate decline)under the SC and PC scenarios (with world populationequal to 9.8 billion in 2070 and 9.4 in 2100). See Chancelet al, 2026, Figures 7-8.
23In absolute terms, the SC trajectory is naturallyassociated to large positive growth, since poor countriesare scheduled to catch up with the per capita GDP levelsof today’s rich countries. According to our projections,aggregate world GDP is scheduled to rise from 139T(trillion Euros PPP 2025) in 2025 to 565T in 2100 in the SCscenario (as compared to 1023T in PI scenario and 1130Tin PC scenario). The real growth rate of world GDP, whichwas equal to 3.2% per year on average between 1970 and2025, is projected to slow down to 1.9% between 2025 and2100 in the SC scenario, vs. 2.7% and 2.8% per year in theother two scenarios. While this can seem like a small gap interms of annual growth rate (with a differential around onepercentage point per year), the cumulated effect over the2025-2100 period is substantial. See Chancel et al, 2026,Figure 43a. Note also that projected growth rates for worldper capita GDP over the 2025-2100 period accordingto our three scenarios fall in the same range as thoseconsidered in the SSPs (Shared Socioeconomic Pathways)used in IPCC Reports. The main difference is that SSPsdo not consider the possibility of complete convergence:in 2100, the income gap between the poorest and richestregions is around 1 to 3 or more (including in SSP1 and 2).See Chancel et al (2026), Table 15. Another difference is
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that SSPs assume a larger population decline by 2100 thanall UN population projections. See ibid., Figure 7.

24These temperature projections are very high butcomparable to the projections presented in IPCC reportsunder the worst SSP scenarios. Note also that we includein our projections the latest estimates regarding thepersistent use of fossil fuels in the coming decades.Other assumptions – including limited carbon captureand population decline, and relatively high growth in poorcountries – can also contribute to explain the remaininggaps with other available estimates.
25According to our extended projections, emissionscontinue to grow thereafter, and temperature rise couldreach around 2.9°C-3.0°C by 2200, because of remainingindustrial emissions and emissions from livestock farmingthat are not fully offset by forests. See Chancel et al, 2026,Figure 48. From a purely technical perspective, thesescenarios demonstrate that accelerated transformationof energy systems and industrial processes can reduceemissions substantially by the end of the century evenwithout the sufficiency elements that characterize our SCscenario but cannot reach net zero emissions.
26For instance, all GDP targets used here (15k, 60k, 120k,etc.) are based upon the structure of relative sectoral pricesprevailing in 2025. Using other relative prices (e.g. a higherrelative value for education/ health than for material goods)would lead to other figures. Also, by adding plausiblelower-bound valuations for leisure time and planetaryhabitability, we find that augmented per capita GDP in2100 is higher in all countries in SC scenario than in PC &PI scenarios. See Chancel et al, 2026, Fig. 51a-51b.
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Chapter 2. How to Get There: The Global Justice Fund 2026-2100
To reconcile equality, prosperity,and planetary habitability, the GlobalJustice Platform must address several keychallenges. In particular, the “SustainableConvergence” trajectory described inChapter 1 requires substantial resourcesto finance expenditures on education,health and climate infrastructure. TheGlobal Justice Fund (GJF) is the centerpieceof the Global Justice Platform and thekey institution responsible for addressingthese challenges. It is designed as anew international institution dedicated toglobal socioeconomic convergence andto financing sustainable development andthe energy transition at the global scale.Its key objective is to ensure equitabledevelopment opportunities for all countrieswhile limiting global warming to below 2°Cand sustaining political support from low-and middle-income classes in both the Northand the South.
We first describe the general architectureof the Global Justice Fund (Section 2.1). Wethen proceed with country dividends andtheir impact on access to education andhealth (Section 2.2), the World SovereignFund and the new balance between publicand private wealth (Section 2.3), and theglobal wealth and income taxes and theirimpact on inequality (Sections 2.4 - 2.6).Finally, we show that a vast majority of thepopulation – about 95-98% in the GlobalSouth and 85-95% in the Global North –benefits from rising monetary incomes inour benchmark trajectory, but with largevariations across countries and scenarios,potentially implying fierce opposition frombeyond just the ultra-rich (Section 2.7).27

2.1 The Global Justice Fund: A Tool forEquality and Sustainability
Figure 2.1 describes the overall organizationof the Global Justice Fund. In short, the GJFis responsible for raising adequate revenues(via global wealth and income taxation),managing a World Sovereign Fund (made upof previously accumulated tax revenues) anddistributing country dividends (allocated toeach country on an equal per-capita basisand used to finance climate investment,education and health expenditures). In ourbenchmark scenario, total GJF revenues and

expenses represent around 8-10% of worldGDP on average over the 2026-2060 period,with higher figures for the first decade (14%)and lower values for the second half ofthe century (5%). This represents far moreresources than the total combined resourcescurrently allocated to development aidor international organizations (less than0.4% of world GDP) (Figure 2.2).28 Whilethis may seem large, the point is that itincludes not only climate investment needs(about 3-4% of world GDP per year in thecoming decades) but also new education andhealth expenditure aimed at fostering globalconvergence. As we show below, this stillfalls short of what equal access to educationand health would require.
The overall structure of GJF revenuesand expenses, and their projected evolutionover the 2026-2100 period, are described inTable 2.1 and Figure 2.3a and Figure 2.3b.We summarize the broad contours here,starting with revenues and then moving toexpenses (each of these elements are laidout in greater detail in subsequent sections).GJF revenues come from a global wealthtax, a global income tax, and the investmentincome coming from a World SovereignFund (WSF), which itself is accumulatedout of previous tax revenues. The globalwealth and income taxes come in additionto national tax systems and target the top ofthe global distribution (typically over 10-20times the world average wealth and incomelevels; around 1% of the world population).
Several points are worth stressing aboutGJF revenues. First, wealth tax revenues playa crucial role during the 2026-2035 period(as much as 8-10% of world GDP in annualrevenue on average in 2026-2029, and 4-6%per year in 2030-2035) and then becomegradually less important over time. In effect,the global wealth tax generates substantialpayments from top wealth holders –especially decamillionaires, centimillionaires,and billionaires – between 2026 and 2035,and these payments are primarily used toaccumulate assets in the WSF. In turn, theseassets generate investment income, whichgradually becomes more important than taxrevenues. By 2050, wealth tax revenuesaccount for 1.0% of world GDP, income tax
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Figure 2.1. The Global Justice Platform
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Interpretation. The key element of the Global Justice Platform is the Global Justice Fund, which collects revenues from a global wealth tax 
and a global income tax, which are then invested and yield returns through a World Sovereign Fund, an active portfolio of sustainable 
assets. The Global Justice Fund distributes country dividends to finance massive investments in climate, infrastructure, education and 
health. Sources and series: gjp.wid.world (F2.1)

Figure 2.2. The Global Justice Fund:Comparison with Existing Development Aid and Other Institutions (%World GDP)
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Interpretation. GJF expenditures make 10.3% of world GDP per year on average over 2026-2060. GJF expenses consist of country 
dividends (allocated to each country on an equal per-capita basis) and gross investment flows accumulating into the World 
Sovereign Fund (WSF). This vastly exceeds total development aid (ODA, 0.3% of world GDP in 2025) or the combined budget of 
UN, IMF and WB (0.1% of world GDP in 2025) (including all annual disbursements: regular expenditures, loans, susbsides, etc.).  
Sources & series: gjp.wid.world (F2.2)
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Table 2.1. Global Justice Fund: Revenues and Expenses, 2026–2100

Annualaverages (%world GDP)
GJF AnnualRevenues Incl. GlobalWealth TaxRevenue

Incl. GlobalIncome TaxRevenue
Incl.InvestmentIncome fromthe WorldSovereignFund

GJF AnnualExpenses Incl. GJFCountryDividends
Incl.InvestmentFlows intothe WorldSovereignFund

2026–2035 14.1% 6.8% 4.0% 3.3% 14.1% 5.8% 8.4%
2036–2060 8.7% 1.6% 1.6% 5.5% 8.7% 5.7% 3.0%
2061–2100 5.3% 0.1% 0.4% 4.8% 5.3% 2.8% 2.6%
2026–2100 7.6% 1.5% 1.3% 4.8% 7.6% 4.1% 3.5%

Interpretation. GJF projected revenues and expenses amount to 7.7% of world GDP per year on average over the2026–2100 period, including 14.1% in the early period (2026–2035), 8.8% in the middle period (2036–2060) and 5.5% inthe late period (2061–2100). Wealth tax revenues play a critical role in the early period and are later replaced by investmentincome from the World Sovereign Fund. Sources and series: gjp.wid.world (T2.1).

revenues for 0.9%, and investment incomefor 5.8%. By 2100, all GJF revenues comefrom investment income (4.2% of worldGDP) (Figure 2.3a). We will return belowin more detail to the projected structure ofwealth tax rates and tax payments.
It is worth stressing that projectedrevenues from the global income tax alsoplay an important role but are significantlysmaller than those from the global wealthtax, especially in the early period of theGJF. Between 2026 and 2035, income taxrevenues account for an average of 4.0% ofworld GDP per year, compared with 6.8%for the wealth tax and 3.3% for investmentincome. Between 2036 and 2060, both theglobal income tax and the global wealth taxraise 1.6% of world GDP per year, comparedwith 5.5% from investment income. Overthe 2060-2100 period, tax revenues ingeneral become almost negligible (0.1%of world GDP per year for the wealth tax,0.4% for the income tax) compared withinvestment income (4.8%) (Table 2.1).
There are several reasons why the GlobalJustice Platform places greater emphasison the wealth tax than on the income tax.First, the rise in top wealth concentrationhas been particularly spectacular in recentdecades29, and governments have done verylittle to address it. One standard explanationis that national governments – who werethe main actors behind the liberalization of

capital flows30 – now find it difficult to taxhighly mobile top-wealth owners on theirown. The Global Justice Fund, by relyingon a common global wealth tax, offers anopportunity to circumvent these difficulties.In comparison, national governments facerelatively fewer difficulties in redistributingincome (via taxation and other tools likelabour market rules), at least up to a point, soit is logical to rely more on the national levelfor income-related policies and more on theglobal level for wealth-related policies.31Next, given that one of the key objectivesis to build up a substantial sovereign fundand transform property structures, it makessense to rely more heavily on a global wealthtax than on a global income tax, especiallyat the beginning of the asset accumulationprocess.
Turning to GJF expenses, they taketwo forms: country dividends (allocated toeach country on an equal per-capita basisand used to finance climate investment,education, and health expenditure) andgross investment flows accumulated inthe WSF. During the early years of the GJF(2026-2035), most of the revenues collectedthrough global wealth and income taxes aredevoted to investment flows and the buildupof the sovereign fund (Figure 2.3b). Theobjective is for the size of the WSF to reachabout 60% of world GDP in assets by 2035(about 10% of the world capital stock) andthen stabilise around that level. Starting
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Figure 2.3. Global Justice Fund (GJF)
(a) Projected Annual Revenues 2026-2100
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Interpretation. GJF revenues come from a global wealth tax, a global income tax & gross investment income from the World 
Sovereign Fund (WSF) (accumulated thanks to previous tax revenues). Wealth tax revenues play a key role in 2026-2035 to build 
up WSF, but later become less important than investment income. In 2050, total GJF revenues make 7.7% of world GDP, including
1.0% in wealth tax revenue, 0.9% in income tax revenue and 5.8% in investment income. By 2100, all revenues come from 
investment income.  Sources and series: gjp.wid.world (F2.3a)
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Interpretation. GJF expenses consist of country dividends (allocated to each country on an equal per-capita basis and used to 
finance climate investment and education and health expenditure) and gross investment flows accumulating into the World 
Sovereign Fund (WSF). Investment flows play a very important role in 2026-2035 in order to build up the WSF.  Sources and series: 
gjp.wid.world (F2.3b)
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in 2050, WSF investment flows are set toequal exactly one-tenth of the aggregateworld investment flows projected in ourbenchmark “Sustainable Convergence”scenario, so that, by construction, WSFassets stabilise at about 10% of the worldcapital stock (more on this below).32

In effect, over the 2026-2035 period,nearly two-thirds of GJF expenses (8.4%of world GDP) would be directed towardsbuilding up the WSF asset base, whilecountry dividends start at relatively lowlevels and rise only gradually. Subsequently,over the next 25 years (2036-2060),once the WSF base has been built up,more fiscal space would be available forcountry dividends, which would account fortwo-thirds of total GJF expenses (5.7% ofworld GDP). Finally, over the 2060-2100period, country dividends and flows intothe WSF would each account for abouthalf of GJF expenses (2.7% of world GDP)(Table 2.1).
2.2 Country Dividends: The Long March ToEqual Access to Education & Health
The Global Justice Fund allocates countrydividends to finance climate investments, aswell as education and health expenditures.Country dividends are assumed to bedistributed on an equal-per-capita basis, sothat the geographical distribution of countrydividends, by construction, follows thedistribution of population across regions. Inour benchmark scenario, country dividendsrepresent 4.1% of world GDP on averageover the 2026-2100 period, including 5.7%on average in 2036-2060 (and up to 8-9%around 2030-2040, when a big push in newclimate investment and education and healthexpenditure is particularly needed) and 2.8%in 2061-2100 (when global socioeconomicconvergence is already well advanced)(Table 2.1).

Given that country dividends aredistributed on an equal per-capita basis,they represent a smaller fraction of GDP inrich countries than in poor countries. Theymake up, on average, 2.2% of GDP in NorthAmerica/Oceania and 2.5% in Europe overthe 2026-2100 period, compared with 5.4%

in South & South-East Asia and 8.8% inSub-Saharan Africa. The gap is particularlylarge in the early period (when incomeinequality between regions is enormous).It is shrinking in the second half of the21st century (as a consequence of incomeconvergence).33
In our view, country dividends shouldcome with strong conditionalities. Namely,the key objective of the Global Justice Fundis sustainable convergence, and countrydividends should be used to finance thenew climate investments and human capitalexpenditure needed to implement thistrajectory. Given these objectives, theconditionalities should arguably be basedfor the most part in terms of measuredoutcomes, with particular focus on climatetargets (investment in low-carbon energyinfrastructures, GHG emissions, end ofdeforestation), human capital targets(education and health expenditure) andinequality targets (distribution of incomeand wealth). The monitoring of incomeand wealth inequality is particularly critical,first to properly implement global wealthand income taxes, and next to ensure thatcountry dividends are well used and do notdisproportionately benefit the most affluentsocial groups, either in the public or privatesector. Whether the conditionalities shouldalso include explicit sufficiency targets(including reductions in work hours, a shiftfrom material to immaterial sectors, andchanges in food habits), or focus only onthe resulting GHG emissions, is an openquestion that should be democraticallydiscussed and decided within the context ofthe GJF.
We present here one possible distributionof country dividends (expressed as a % ofworld GDP and in constant Euros) betweenthe different expenditure items consistentwith the objectives of the Global JusticePlatform (Figure 2.4a and Figure 2.4b).This split of country dividends into climateinvestments, health expenditures, andeducation expenditures is intended to beillustrative of the magnitudes involved. Itshould ultimately be decided by countriesthemselves, at least in part. In our view,countries should be given significant degrees

58



Chapter 2. How to Get There: The Global Justice Fund 2026-2100
Figure 2.4. The Long March Towards Global Justice
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countries in the coming decades. Sources and series: gjp.wid.world (F2.4b)
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Chapter 2. How to Get There: The Global Justice Fund 2026-2100
of freedom on how to use the countrydividends in relation to their other publicrevenues and expenditures (as long asthey achieve the goals set by the GJF). Inparticular, there are different organisationalforms and property structures (includingvarious combinations of public, private,non-profit, and participatory governance)that can be used to deliver the sameoutcomes in areas such as climate, energysystems, education, and health. There is noreason, from the GJF perspective, to overlyrestrict country-level experimentation in thisarea. In our benchmark scenarios, roughlyhalf of these country dividends are to bedirected to climate investments and the resttowards health and education expenditure.

One of the central objectives of theGlobal Justice Platform is to promoteequal access to high-quality education andhealth. As a general goal, all children andall human beings should have access to thewidest possible opportunities in terms ofeducation and health – and in principle toequal opportunities, in line with both thecapability approach to social justice (Sen,1979) and the Rawlsian perspective (Rawls,1971). Most importantly, extended accessto education and health should be viewed asthe primary driver of social empowermentacross all strata of society. To achieve thisgoal, we project in our benchmark globaljustice scenario that total education andhealth expenditure should rise from 13%of world GDP in 2025 (with very largedisparities, from 8% in Sub-Saharan Africaand South and Southeast Asia to 23% inNorth America/Oceania) to about 30% ofworld GDP in 2050 and 38% in all countriesby 2100.34 One of the core missions of theGlobal Justice Fund is to help finance thisbig push in education and health between2026 and 2050, together with the big pushin climate investment.
It should be noted, however, that asthings stand today, this big push by theGJF is unfortunately going to be insufficientto achieve equal access to education andhealth in the coming decades. This isbecause large and extreme inequalities inaccess to health and education characterizethe world. Examining per-capita education

expenditures across regions, we find thatthe figures range from as little as 209 Eurosin Sub-Saharan Africa and 425 Euros inSouth and South-East Asia to as large as4,100 Euros in North America/Oceania(Figure 2.5a). In other words, per-capitaeducation expenditure is 20 times higher inNorth America/Oceania than in Sub-SaharanAfrica. Given that the school-age populationmakes up a larger share of the population inpoor countries, the gap would be even largerif we were looking at per-child expenditure.35In our global justice scenario, all countriesare projected to converge to 8,400 Euros(PPP 2025) by 2100. However, by 2050,the gap will remain very significant, withper capita education expenditure almost 3times as large in North America/Oceaniaand Europe (close to 6,000 Euros) than inSub-Saharan Africa (around 2,000 Euros)(Figure 2.5b). This would still represent avery large reduction in the gap comparedto 2025 (when the gap was 1 to 20), butthere would remain substantial inequalityof opportunity in access to education forchildren born in various world regions.
This may seem like a disappointing result,and in some ways it is exactly that: itreflects the fact that, in our view, the GlobalJustice Platform is a relatively moderate andgradualist platform (arguably too moderateand gradualist). The per capita countrydividends distributed to the Global JusticeFund reach about 1,900 Euros at theirhighest point around 2030-2040, including,in our benchmark simulations, about 420Euros for education, 630 Euros for health,and 850 Euros for climate investment(Figure 2.4b). These are significant amounts,but they are clearly not sufficient to bridgethe education gap expressed in thousandsof Euros that we have in 2025 betweenpoor and rich countries (Figure 2.5a). At thesame time, the total annual expenditures ofthe Global Justice Fund already representabout 10% of world GDP on average overthe 2026-2060 period, far more thanthe total resources currently allocatedto development aid and internationalorganizations (Figure 2.2).
Recent research as part of the GlobalJustice Project has shown that the annual
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Figure 2.5. Global Justice & Equal Access to Education
(a) Towards Global Equality of Opportunities: Education
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Interpretation. In 2025, per capita expenditure in education varies from 209 Euros in Sub-Saharan Africa to 4141 Euros in North 
America/Oceania (all amounts in PPP 2025 Euros). Gaps are even larger if we look at per children expenditure. In the global justice 
scenario, all countries are projected to converge to 8400 Euros in per capita expenditure by 2100. Sources & series: gjp.wid.world 
(F2.5a)
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Interpretation. In the global justice scenario, per capita education expenditure is projected to converge to 8400€ (PPP 2025) in all 
countries by 2100. However, by 2050 the gap will still be very significant, with per capita education expenditure almost 3 times as 
large in North America/ Oceania and Europe (close to 6000 Euros) than in Sub-Saharan Africa (around 2000 Euros). This is a large
reduction of the gap as compared to 2025 (when the gap was about 1 to 20), but this is still a very substantial inequality of
opportunity in access to education for the children born in the various world regions. Full equality of opportunity would require a 
larger Global Justice Fund.  Sources and series. gjp.wid.world (F2.5b)
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cost of global equal opportunity in educationand health – i.e. the cost of providingto all individuals in the world the sameeducation and health expenditure as theaverage levels that are currently availablein Europe and North America/Oceania –would be around 30-35% of world GDP.36This does not even include the financialmeans for climate investment, implying thatthe Global Justice Fund’s total resourceswould need to be about 40% of GDP (fourtimes larger than in our benchmark scenario)to fully achieve the principles of equalopportunity in education and health. In ourview, equal opportunity should remain ourmoral target, and this is the position whichshould be advocated if a political deliberationwere to take place in a worldwide politicalcommunity. But this seems completely outof reach in the current state of the world,which is why we revert to a more modest,gradualist approach in our benchmark“global justice” scenario. Although this isnot fully satisfactory, the education gapbetween poor and rich countries is reducedsubstantially between 2025 and 2050,thanks to the GJF, which would already bea very positive achievement. We will returnto the question of scaling up the GlobalJustice Platform and the appropriate degreeof gradualism versus radicalism when weanalyze political strategies in Chapter 4.

The results we obtain for healthexpenditure are even more extreme. In2025, per capita expenditure on healthvaries from 113 Euros in Sub-Saharan Africato 8,301 Euros in North America/Oceania(all amounts in PPP 2025 Euros), i.e., a gapof almost 1:80 (Figure 2.6a). Thanks largelyto the Global Justice Fund, we project thatthe gap will be reduced to about 1 to 3 by2050 (with about 4,000 Euros in per capitahealth expenditure in Sub-Saharan Africaand 10-12,000 Euros in Europe and NorthAmerica/Oceania). By 2100, all countries areprojected to converge to high-quality healthfor all, with per capita expenditure equalto 14,400 Euros everywhere (Figure 2.6b).Although this is again more gradual thanwhat the principle of equal opportunitywould imply, we believe that this would be avery meaningful achievement.

We again stress that country dividendsare not meant to be sufficient to fundall new climate investment and humancapital expenditure as envisaged in ourbenchmark “Sustainable Convergence”scenario. Given the large projected risein human capital expenditure (from 13%of GDP in 2025, on average at the worldlevel, to 38% by 2100), there is no waythis can be financed by the GJF alone.Most of it will consequently have to befinanced by national budgets. Accordingto our estimates, the total financial needsassociated with our benchmark scenarioamount to about 10-12% of world GDP peryear over the 2030-2060 period 37, whichis significantly larger than country dividends,especially during the 2040-2060 period.The most country dividends can do is to helpjumpstart the “Sustainable Convergence”process, especially during the 2030-2040period, after which country-financedinvestment will have to play the leadingrole. The key question is whether thisjumpstart strategy can generate sufficientpolitical support – both in the Global Southand in the Global North –to be adopted inthe first place and sustained in the longer run.
Finally, we have estimated the extent towhich the projected rise in human capitalexpenditure in our benchmark scenariocan contribute to global socioeconomicconvergence. By using recent estimatesof the historical impact of human capitalexpenditure on productivity (Bharti et al,2026), we find that the projected rise inhuman capital expenditure can account fora large fraction (about 50-70%, dependingon the regions and the assumptions onparameters) of projected productivityconvergence for countries in Sub-SaharanAfrica and South and South-East Asia.38 Itis worth stressing that the estimated ratesof return to human capital expenditure(and particularly to public education andhealth expenditure) in terms of additionalproductivity (hourly GDP) appear to besubstantially larger in poor countries thanin rich countries, which runs against thewidespread perception (especially in theNorth) of less efficient government spendingin the South. If anything, governmentsin the South appear more cost-effective
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Figure 2.6. Global Justice & Equal Access to Health
(a) Towards Global Equality of Opportunities: Health
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Interpretation. In 2025, per capita expenditure in health varies from 113 Euros in Sub-Saharan Africa to 8301 Euros in North 
America/Oceania (all amounts in PPP 2025 Euros), i.e. a gap of almost 1 to 80. By 2100, all countries are projected to converge to 
high-quality health for all, with per capita expenditure equal to 14400 Euros everywhere. Sources & series: gjp.wid.world (F2.6a)
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Interpretation. In the global justice scenario, per capita health expenditure is projected to converge to 14400€ (PPP 2025) in all 
countries by 2100. However, by 2050 the gap will still be very significant, with per capita health expenditure almost 3 times as large 
in North America/ Oceania and Europe (about 10-12000 Euros) than in Sub-Saharan Africa (around 4000 Euros). This is a large 
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than those in the North at transformingtheir very limited resources into meaningfulsocioeconomic outcomes.39

2.3 The World Sovereign Fund: A NewBalance between Public & Private Wealth
A key pillar of the Global Justice Fund’soverall architecture is the World SovereignFund, which plays a crucial role in bothfinancing country dividends and reorientingglobal investment. The creation of the WorldSovereign Fund should be viewed as part ofa larger attempt to transform the structure ofthe property regime and to implement a newform of “mixed property” system, including amore balanced distribution between publicand private wealth, as well as betweenprivate wealth owners and workers.

The World Sovereign Fund will befinanced by a mix of global wealth andincome taxation (the details of whichwe discuss below). As noted above, theaccumulation of the WSF would be madepossible by reinvesting a large share of globaltax revenue, especially the global wealth taxon the very top wealth holders (billionaires,centimillionaires, decamillionaires), overthe 2026-2035 period. According to ourbenchmark scenario, the assets of the WorldSovereign Fund are set to stabilise at about60% of world GDP around 2035 and remainat this level over the 2035-2100 period.This corresponds to about 10% of theworld capital stock. Other (non-WSF) publicwealth is scheduled to stabilize around120% of world GDP (about 20% of worldcapital stock), so that total public wealthreaches about 30% of national wealth by2100 (Figure 2.7a and Figure 2.7b). Privatewealth is assumed to stabilise at about 70%of national wealth, including 65% in personalhousehold wealth and 5% in non-profitwealth (i.e., wealth owned by non-profitinstitutions).40
In effect, according to this scenario, theshare of public wealth in national wealthwill be back in 2100 to approximately thesame level as that observed in 1970 at theworld level. Although this is little more thana return to the 1970 world average, it wouldrepresent a major political and economic

turning point compared with the evolutionobserved in recent decades. According toour estimates, the share of public wealth innational wealth has declined from 27% in1970 to 13% in 2025. It has even turnednegative (more public debt than publicassets) in US-led North America/Oceaniaand is only slightly positive in Europe,reflecting both the privatization of publicassets and the rise of public debt. We seea similar evolution across many regions ofthe world, but it is worth noting that thereare important variations and exceptions.41In particular, the share of public wealthin China-led East Asia has stabilized atabout 30% of national wealth (with a publicshare below 10% for housing but over50% for other capital assets, particularlyin the corporate sector) over the past 20years. Some countries have also developedunusually large sovereign funds, in particularNorway, with net public wealth over 500%of GDP and 60% of national wealth in 2025.More generally, one striking lesson emergingfrom the comparative and historical studyof national wealth is that the structure ofproperty regimes – and especially publicvs private wealth patterns – displays largeand striking evolutions over time, reflectingmajor shifts in dominant political discourses,power relations and policy priorities.42Note that while the World Sovereign Fund,which we envision may seem smaller inrelative terms than Norway’s sovereign fund(60% of GDP vs 500% of GDP), the keydifference is that the WSF is scheduledto take place at the world level, so thatin volume terms it is a lot larger (about 40times larger than Norway’s sovereign fund).43
The shift to this new form of “mixedproperty” system, which we project overthe 2026-2100 period, serves two mainpurposes within the context of the GlobalJustice Platform. First, the World SovereignFund provides significant investment income,playing a crucial role in financing countrydividends on a long-term basis. Next,the rise of the public share in nationalwealth – both via the World SovereignFund and via non-WSF public wealth –will contribute to reorienting investmentflows towards sustainable development.As noted above, both effects are large and
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Figure 2.7. Global Justice &Wealth Ownership
(a) A World Sovereign Fund to Reorient Investment
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Interpretation. The World Sovereign Fund is set to stablizes its assets at about 60% of world GDP over the 2030-2100 period, i.e. 
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comparable in magnitude. For instance,during the 2026-2100 period, we projectthat the Global Justice Fund distributeson average 4.3% of world GDP per yearin country dividends and controls 3.5% ofworld GDP in investment flows (Table 2.1).Historical and contemporary evidencesuggests that an excessive reliance onprivate ownership makes it more difficultto pursue sustainability objectives and toresist profit-making pressures (includingin the energy sector), and conversely thatpublic control over a substantial fraction ofinvestment flows can contribute towardssetting new environmental and socialrules (both in the energy sector and othersectors).44

Several remarks should be made aboutthis scenario. Generally speaking, wecertainly do not mean that all countriesshould adopt the same property regime.What matters most from the viewpoint ofthe Global Justice Platform is the size of theWorld Sovereign Fund (to finance adequatecountry dividends and reorient investmentflows) and the fact that all countriesfollow the Sustainable Convergencetrajectory (especially regarding humancapital expenditure and the low-carbonenergy transition). In our benchmarkscenario, all countries are assumed tohave a domestic capital stock convergingto approximately 600% of GDP by 2100,including about 280% in housing (dwellingsand land underlying dwellings) and 320%in other capital assets (other buildings,equipment, machinery, energy and transportinfrastructures, etc.).45 The exact detailsof the property regime – i.e., who ownsthese different capital assets and underwhat rules – should be left to country-levelexperimentation. The perfect combinationof public, personal and non-profit wealthremains to be invented, and all countriesshould participate in this process ofcollective learning and experimentation,for instance, regarding the role of workers’representatives, citizens’ involvement, andvoting procedures in the various forms oforganization. Some countries might decideto allocate more than 20% of non-WSFpublic wealth in national wealth (such asChina or Norway today, with very different

underlying governance rules). Others mightopt for a lower share, for instance, becausethey rely more extensively on non-profitinstitutions and/or workers’ representativesin privately owned corporate organizations.
More generally, the target propertyregime which we set for 2100, namely 30%for public wealth (including 10% for theWorld Sovereign Fund and 20% for otherpublic wealth) and 70% for private wealth(including 65% for personal wealth and5% for non-profit institutions), should beviewed as merely indicative. In practice, theexact governance rules within each sectorcan matter even more than the sectoralshares. For instance, the co-managementor codetermination rules which have beenapplied in Germany and Nordic Europe sincethe 1950s (with up to 50% of voting rights forworkers representatives in corporate boardsin large companies, independently from anyequity ownership) could be extended to allcountries and organizations (irrespective ofsize), together with a limitation of votingrights to 10% for individual shareholders inlarge corporations (say, with more than 100employees, with a gradual cap for smallerfirms). In the event such a system werein place, it is unclear whether this shouldstill be described as “private property” orwhether it would be more appropriate tocall it “mixed property”, “socialized property”,or “worker-managed property”.46 Ourown preference would be to move asfar as possible towards worker-managedorganizations and participatory governance,within a broader process of decommodifyingthe economy.47 But this is clearly an areawhere a lot can be learned from the diversityof country experimentation strategies. Thereis no reason to restrict in advance thedirections this collective learning processshould take.
We now come to the WSF investmentstrategy. Generally speaking, there are manyissues regarding the functioning of the WSFfor which we do not aim to provide completeanswers. These issues should be discussedextensively and democratically in thecontext of the Global Justice Fund. Giventhe magnitude of the country dividendsand the importance of the conditionalities
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attached to these dividends (see Chapter 2),it is probably justified to start with a relativelycentralized system, in the sense that theWSF should be administered at the levelof the GJF as a whole, at least over the2026-2050 period. It is also possible toenvision a more decentralized system,especially during the 2050-2100 period, asglobal socioeconomic convergence becomesmore pronounced. By the end of the 21st
century, when the convergence process isover, it might make sense to hand over tothe national governments the full control ofthe country shares in the WSF. One mayalso argue that it is useful to keep significantresources (about 10% of the world capitalstock) under shared democratic control atthe global level on a permanent basis.

In our benchmark simulations, we assumethat the WSF invests its resources in abalanced portfolio of capital assets that isrepresentative of the world capital stock asa whole. The gross return on these capitalassets is therefore assumed to follow thesame evolution as the world gross rateof return to capital, which is assumed togradually decline over time, in line with theprojected rebalancing of capital and labourshares (an evolution which could go evenfurther).48 In addition, we assume that theWSF issues public debt equivalent to about30% of world GDP in the long run, so thatthe total assets invested byWSF can stabilizeat about 90% of world GDP, with net WSFwealth equal to 60% of world GDP. Forthe sake of completeness, we also assumethat non-WSF public debt will stabilizeat 60% of world GDP in the long-run,with non-WSF public assets equivalentto 180% of world GDP and net non-WSFpublic wealth equal to 120% of world GDP.49
Several remarks should be made aboutthese assumptions. First, the assumptionthat WSF assets earn the average worldreturn on capital can be viewed as relativelyconservative. If the only objective of theWSF were to generate the largest possibleinvestment income, then it would certainlybe possible to do better.50 On the otherhand, there are good reasons why theWSF might also use non-financial criteriain its portfolio choices. In our view, the

WSF should contribute to reorientingglobal investment towards sustainabledevelopment, which implies that its portfoliochoices should be based on ambitiousenvironmental and social criteria, even ifthis comes at the cost of lower returns (butwith other non-financial benefits).51 Theright balance should be set by GJF andWSF governance bodies after extensivedeliberation. Similarly, we cannot decide inadvance to what extent WSF assets shouldconcentrate on certain sectors, such aslow-carbon energy infrastructure (whichwould make sense given WSF’s missions),or play a significant role in all sectors (toinfluence environmental and social normsacross the economy, which also makessense).
Next, regarding public debt, ourbenchmark assumptions can also be viewedas relatively conservative. Total public debtis about 109% of world GDP in 2025 and isprojected to decline to 90% of world GDPby 2100 (including 30% in WSF debt and60% in non-WSF public debt). The mainreason for this assumption is that one of theobjectives of the Global Justice Platform isto reduce the overall financialization of theeconomy (i.e., the overall size of financialassets and liabilities relative to real economicvariables such as GDP or the capital stock).52On the other hand, allowing for largerpublic debt would enable the WSF (andnational governments) to benefit from astronger leverage effect and to own a largershare of the economy’s productive assets.53The most natural solution would be todenominate WSF public debt in internationalcurrency, by using the UNC (United NationsCurrency), which, according to the GlobalJustice Report, should be issued by theUNCB (United Nations Central Bank), asdescribed in further detail in Chapter 3. Incase this is not possible, WSF public debtcould also be denominated on the basisof a basket of currencies, for instance, byapplying the same weights currently used bythe IMF for issuing SDRs (Special DrawingRights).54
According to our benchmark estimates,the World Sovereign Fund is set to generatetotal investment income of around 4.8% of
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world GDP on average over the 2026-2100period (see Table 2.1), including 4.0%without the leverage effect from WSF publicdebt issuance and 0.8% from the leverageeffect.55 Given that the public debt issuedby the WSF is likely to be a particularly safeand liquid asset, it is possible that it willbenefit from an even lower interest rate,which would amplify the leverage effect.The same would happen if the WSF issuesmore debt than in our benchmark scenario.Conversely, in case the WSF issues no debtat all, then the investment income would bereduced by about 0.8% of world GDP onaverage over the 2026-2100 period, and thecountry dividends would need to be reducedaccordingly.
2.4 The Global Wealth Tax: Millionaires andBillionaires
We now move to the revenue side of theGlobal Justice Fund, namely the globalwealth and income taxes. As discussed inChap. 2.1, the global wealth tax on topwealth holders is crucial for kickstarting thesustainable growth path envisaged by theGlobal Justice Platform. The basic structureof the global wealth tax schedule, which wepropose to apply in our benchmark scenario,is described in Table 2.2. Tax rates risegradually from 0% at the level of 10 timesaverage world per adult wealth (about 1.1million Euros in 2026) to 1% at 20 timesaverage wealth (2.2 million), 3% at 50 timesaverage wealth (5.5 million), 5% at 100 timesaverage wealth (11 million), 10% at 500times average wealth (55 million), 15% at1000 times average wealth (110 million) and20% at 5000 times average wealth (550million). Tax rates are expressed as effectivetax rates and are assumed to rise linearlybetween thresholds. For instance, withwealth equal to 15 times the average wealth,the effective tax rate is 0.5%. Similarly, withwealth equal to 3000 times the averagewealth, the effective tax rate is 17.5%.Above 5000 times the average wealth,the effective tax rate is stable at 20%. Allbillionaires pay a global wealth tax equal to20% of their wealth.56

Although the exact details regardingthe thresholds and tax rates are merely

illustrative, the orders of magnitude areimportant. The tax schedule was set togenerate the tax revenues needed for theGlobal Justice Platform and the SustainableConvergence scenario. The exact taxrates and thresholds can vary somewhat,but if they change by too much, then itmight not be possible to finance the samepolicies (low-carbon energy infrastructures,education and health expenditures, etc.) andachieve the same climate objectives (withtemperature rise limited to 1.8°C by 2100 inour reference scenario rather than 4.5°C ormore under current policies).
From a historical perspective, theclosest precedent to the kind of wealthtax that we are proposing here are theexceptional progressive wealth taxes thatwere successfully applied in the aftermathof World War 1 and World War 2, with toptax rates around 50-90% or more in manycountries (including Germany and Japan). Atthe time, these policies were designed tofulfil multiple objectives, including fundingpost-war reconstruction, compensatinglow- and middle-wealth households whohad been most affected by the war, andcurbing the power and influence of thevery top wealth holders.57 The currentsituation shares some important similaritieswith the postwar context, in particular, theneed to raise significant resources to meettoday’s development and environmentalchallenges. That being said, there are alsomany important differences. In particular,we are considering the possibility of a globalwealth tax rather than a national tax (in linewith today’s global warming challenges) andof a permanent tax (rather than a one-offexceptional tax).58
We should also make it clear that theglobal wealth tax applies to all forms ofwealth, including housing, business assets,and financial assets (net of financial liabilities),without any exemptions. For very top wealthholders (e.g., billionaires subject to the 20%effective tax rate), the global wealth tax willgenerally be much larger than their annualincome, so the only way to pay the taxwill be to sell assets. This can generallybe done in two ways. The simplest wayis to pay the tax in securities.59 In effect,
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Table 2.2. Global Justice Fund:Progressive Rates Used for the the Global Wealth Tax, 2026–2100

Multiple of average world wealth Wealth level (2026) Annual wealth tax
(per adult net wealth, 2025 €) (effective tax rate)

0 0 0.0%
1 110600 0.0%
10 1106000 0.0%
20 2212000 1.0%
50 5530000 3.0%
100 11060000 5.0%
500 55300000 10.0%
1000 110600000 15.0%
5000 553000000 20.0%

Interpretation. According to the Global Justice Platform, the effective global wealth tax rate rises gradually from 0% at thelevel of 10 times average world wealth to 1% at the level of 20 times average wealth, 3% at 50 times, etc., and 20% above5000 times average wealth (i.e. 553 millions e in per adult wealth in 2026). Sources and series: gjp.wid.world (T2.2).

taxpayers can transfer the correspondingassets to the World Sovereign Fund, whichcan later decide to retain them or reshuffleits portfolio. The other way is to sell assetsto other individuals, typically to less wealthyindividuals who are not subject to hightax rates (or might even benefit from GJFtransfers and new policies), and to use theproceeds to pay the tax. The GJF and/ornational governments may also decideto encourage asset purchases by otherindividuals, for instance, by employees ofthe companies in question, to promoteparticipatory governance and workers’empowerment.60
According to our simulations, about1.3-1.5% of the world population is subjectto the global wealth tax over the 2026-2050period (mostly coming from the richestregions), and less than 0.5% of the worldpopulation after 2060 (with a more balancedregional distribution) (see Figure 2.8a).The decline in the fraction of taxpayersfollows from the endogenous fall in wealthconcentration, which is itself due to thewealth tax (as top wealth holders musttransfer or sell assets to pay it) and to thedecline in income concentration (as weshall see below). For simplicity, we assumethat the same wealth tax schedule (withbracket thresholds expressed as multiples ofaverage world wealth; see Table 2.2) applies

throughout the 2026-2100 period.61
Note that the fraction of wealth taxtaxpayers varies significantly across regionsover the 2026-2050 period: up to 4-7% ofthe population in the richest regions (Europe,North America/Oceania), and less than 0.5%in the poorest regions (Sub-Saharan Africa,South & South-East Asia). The fractionof taxpayers then falls below 0.5% of thepopulation in all regions after 2060 (seeFigure 2.8b). It is worth stressing that allmillionaires and billionaires of the world aretreated in the same manner by the globalwealth tax: what matters is the level of theirwealth, not where they come from.
To better understand the structure ofwealth tax revenues, it is useful to look inmore detail at the bracket-level simulationresults. In 2026, we have about 1.3% ofthe world population paying the globalwealth tax, including 0.9% (about 52 millionadults) in the bracket going from 1.1 to 2.2million Euros in per adult wealth, 0.3% (19million adults) in the 2.2-5.5 million bracket,0.1% (5 million adults) in the 5.5-55 millionbracket, 0.004% (217 thousands adults) inthe 55-553 million bracket and less than0.001% (29 thousands adults) in the lastbracket (553 million and over) (Table 2.3).Given that there are often two adults per
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Figure 2.8. Global Wealth Tax Taxpayers 2026-2100
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Interpretation. About 1.2-1.5% of the world population is subject to the global wealth tax over the 2026-2050 period (mostly 
coming from the world's richest countries), and less than 0.5% of the world population after 2060 (with a more balanced regional
distribution). Sources and seriesgjp.wid.world (F2.8a)

(b) Percentage of regional population
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Interpretation. About 1-1.5% of the world population is subject to the global wealth tax over the 2026-2060 period (with large 
variations across regions: up to 4-7% in rich regions, less than 1% in poor regions), and less than 0.5% everywhere after 2060-2070. 
Sources and series: gjp.wid.world (F2.8b)
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Table 2.3. Global Wealth Tax: Simulations for 2026

Multiple ofaverageworldwealth

Wealth level(per adultnet wealth in2025 Euros)

Annualwealth tax(effective taxrate)

Number ofadultindividuals(millions)

% Worldadultpopulation
Total wealth(trillionsEuros)

% WorldGDP Total wealthtax revenue(trillionsEuros)

% WorldGDP

0 0 0.0% 4721 84.3% 100.5 71% 0.0 0.0%
1 110600 0.0% 805 14.4% 244.6 173% 0.0 0.0%
10 1106000 0.0% 52 0.9% 77.0 54% 0.3 0.2%
20 2212000 1.0% 19 0.3% 60.4 43% 1.0 0.7%
50 5530000 3.0% 5.241 0.1% 59.5 42% 3.4 2.4%
500 55300000 10.0% 0.217 0.004% 25.8 18% 3.8 2.7%
5000 553000000 20.0% 0.029 0.001% 29.9 21% 6.0 4.2%

5604 100% 597.7 423% 14.5 10.3%
Interpretation. In 2026, about 4.7 billion individuals (84.3% of the world adult population) own wealth below world average wealth(110ke), and about 29000 individuals (less than 0.001%) own more than 553 millions e (5 000 times world average). Their total wealthis 29.9 trillions e, i.e. 21% of world GDP. In our benchmark scenario, they pay 6.0 trillion e in global wealth tax, i.e. 4.2% of world GDP,out of total wealth tax revenues equal to 10.3% of world GDP. In terms of potential tax base and tax revenue, billionaires do matter, butless so than decamillionnaires and centimillionaires. Note. World GDP is projected to be 141 trillionse in 2026. All amounts are in 2025PPP e. Sources: gjp.wid.world (T2.3).

household, the last bracket can be viewedas the “billionaire class”, i.e. couples withmore than 1.1 billion Euros in net wealth.For the sake of concreteness, we will alsorefer to the 55-553 million bracket asthe “centimillionaire class” (couples withwealth in 110m-1.1b range), the 5.5-55million bracket as the “decamillionaire class”(couples in 11m-110m range) and the1.1-5.5 million bracket as the “millionaireclass” (couples in 2.2m-11m range).62
If we look at tax revenues by wealthbracket, the striking result is that millionaires,decamillionaires, and centimillionaires paymore in taxes than billionaires, despitethe fact that we use steeply progressivetax rates. In 2026, billionaires do payvery substantial revenues: 4.2% of worldGDP, according to our simulations. Takentogether, other taxpayers pay even more:6.1% of world GDP, including 1.0% formillionaires, 2.4% for decamillionaires and2.7% for centimillionaires (see Figure 2.9a).This result is even more striking whenwe cumulate tax revenues over severalyears. Namely, over the 2026-2035 period,cumulated wealth tax revenues represent64.2% of world GDP, including 16.2% paidby millionaires, 19.7% by decamillionaires,16.5% by centimillionaires and 10.8% bybillionaires (see Figure 2.9b). Generallyspeaking, tax revenues from the highest

wealth brackets tend to decline quickly overtime, as the corresponding taxpayers cedetheir assets to pay the tax. This illustrateswhy, in order to generate sufficient revenue,the global wealth tax proposed in theGlobal Justice Platform cannot rely solely onbillionaires.
2.5 The Global Income Tax and theCompression of the Income Scale
The basic structure of the global incometax schedule, which we propose to applyin our benchmark scenario, is described inTable 2.4. Tax rates rise gradually from 0%at the level of 7 times average world peradult disposable annual income (149 100Euros in 2026) to 5% at 10 times averageincome (213 000), 20% at 20 times averageincome (426 000), 40% at 50 times averageincome (1.1 million), 50% at 100 timesaverage income (2.2 million), 70% at 500times average income (11 million), 80% at1000 times average income (22 million) and90% at 5000 times average income (110million). As with the wealth tax, tax ratesare expressed as effective tax rates andassumed to rise linearly between thresholds.For instance, with income equal to 8.5 timesthe average income, the effective tax rate is2.5%. Similarly, with income equal to 3000times the average income, the effective taxrate is 85%. Above 5000 times the average
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Figure 2.9. Global Wealth Tax Revenues
(a) Projected Annual Revenues 2026-2100
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Interpretation. Global wealth tax revenues are projected to be very large early on (around 8% of world GDP on average in 2026-
2030) and to decline gradually (1-2% of world GDP in 2040-2060). In the first years a large part of this is paid by the group of
billionaires (owning more than 5000x average wealth). However, due to the large tax rates and the compression of wealth 
inequality the number of billionaires (and later centimillionaires and decamillionaires) reduces fast and so do their taxes paid. 
Sources and series: gjp.wid.world (F2.9a)

(b) Millionaires Matter More than Billionaires
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Interpretation. The global wealth tax is projected to raise total revenue of 64.2% of world GDP over the 2026-2035 period. 
Individuals with more than 5000 times average world wealth (approximately the billionaires) are projected to pay a significant share 
(10.9% of world GDP), but not enough to raise the amounts required for the GJF. Together, millionaires (10-50x averge wealth), 
decamillionaires (50-100x average wealth) and centimillionaires (500-5000x average wealth) are projected to pay five times more 
than billionaires. Sources & series: gjp.wid.world (F2.9b)
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Table 2.4. Global Justice Fund: Progressive Rates Used for thethe Global Income Tax, 2026–2100

Multiple of average world income Income level (2026) (per adultdisposable income in 2025 Euros) Annual income tax (effective taxrate)
0 0 0.0%
1 21300 0.0%
7 149100 0.0%
10 213000 5.0%
20 426000 20.0%
50 1065000 40.0%
100 2130000 50.0%
500 10650000 70.0%
1000 21300000 80.0%
5000 106500000 90.0%

Interpretation. According to the Global Justice Platform, the effective global income tax rate rises gradually from 0% atthe level of 7 times average world income to 5% at 10 times average income, 20% at 20 times, etc., and 90% above 5000times average income (i.e. 106 millions e per adult disposable income in 2026). Sources and series: gjp.wid.world (T2.4).

income, the effective tax rate is stable at90%.63
Several points are worth stressing aboutthis tax schedule. First, like the global wealthtax, the global income tax operates alongsidenational tax systems and targets the very topof the global income distribution. This alsoexplains why the global income scheduleis expressed as a function of post-tax netdisposable income, i.e. after deducting allcountry-level income taxes and other taxes.This provides an incentive for countries tocompress their income distributions further.In case they do not reduce sufficiently thelevel of their top incomes (via taxation orother policies such as rigid salary scales orother schemes; more on this later), then theywill pay higher global income tax liabilities tothe Global Justice Fund.
Next, although the global income tax playsa smaller role than the global wealth tax inthe Global Justice Platform, we stress thatincome tax revenues are significant: 4.0%of world GDP on average in 2026-2035,vs 6.7% for wealth tax revenues (seeTable 2.1 and Figure 2.3a). According toour simulations, about 1.0-1.1% of theworld population is subject to the globalincome tax over the 2026-2050 period(mostly coming from the richest regions),

and less than 0.5% of the world populationafter 2060 (with a more balanced regionaldistribution) (Figure 2.10). The decline inthe fraction of taxpayers follows from thefall in country-level income concentration(as we shall see below). For simplicity,we assume that the same global incometax schedule (with bracket thresholdsexpressed as multiples of average worldincome, see Table 2.4) applies throughoutthe 2026-2100 period.64 Note that thefraction of taxpayers varies significantlyacross regions over the 2026-2050 period:up to 4-7% of the population in the richestregions (Europe, North America/Oceania),and less than 0.5% in the poorest regions(Sub-Saharan Africa, South & South-EastAsia). The fraction of taxpayers falls below0.5% of the population in all regions after2060.65
We stress again that all high-incomeearners worldwide are treated the sameway: what matters is their income level, notwhere they come from. Note also that wedefine income thresholds and tax rates usingPPP Euros (based upon purchasing powerparities) in our benchmark simulations,which means that high-income taxpayers inpoor countries will pay high taxes even iftheir MER income (using market exchangerates) is not so high. In our view, this is the
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Figure 2.10. Global Income Tax Taxpayers 2026-2100 (% world population)
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Interpretation. About 1-1.1% of the world population is subject to the global income tax over the 2026-2050 period (mostly coming 
from the world's richest regions), and less than 0.5% of the world population after 2060 (with a more balanced regional distribution). 
Sources and series: gjp.wid.world (F2.10)

most meaningful way to proceed, as PPPincome levels arguably provide the mostcomparable estimates of living standardsacross countries.66
There are many historical precedents – atthe national level – of the steeply progressiveincome tax that we are proposing here atthe global level. Most developed countriesapplied very high tax rates (70-80% or more)to their highest income earners at one pointor another during the 1920-1990 period.In particular, the top tax rate used in theUS federal income tax was equal to 81% onaverage over the 1930-1980 period (withouteven including state and city-level incometaxes). Available historical evidence showsthat this contributed to a sharp compressionof the income scale, and that this did notentail any measurable negative impact (andpossibly had a positive effect) on productivitygrowth. High top tax rates appear to curbthe market power and pay-setting capacityof top managers and other top earners.This benefits lower-income earners in theircompanies (who can bargain for better

wages) and the economy in general, withoutcreating a noticeable distortion (but ratherby removing one).67
As with the wealth tax, it is useful toanalyze the bracket-level simulation resultsin more detail. In 2026, we project that wehave about 1.1% of the world populationpaying the global income tax, including0.5% (about 30 million adults) in the bracketgoing from 149k to 213k Euros in per adultdisposable income, 0.4% (23 million adults)in the 213k-426k bracket, 0.1% (7 millionadults) in the 426k-1.1m bracket, 0.025%(1.4 million adults) in the 1.1-2.1 millionbracket, 0.01% (551 thousands adults) in the2.1-21 million bracket, and less than 0.001%(29 thousands adults) with 21 million andover (Table 2.5). As one can see from thesimulations, all tax brackets are important togenerate large income tax revenues (4.5%of world GDP in 2026). If one were to relysolely on individuals with several millioneuros (or several dozen million euros), thentax revenues would be divided by two ormore; it is also critical to tax individuals
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Table 2.5. Global Income Tax: Simulations for 2026

Multiple ofaverageworldIncome

Income level(2026) (2025
e) (per adultdisposableincome)

AnnualIncome tax(effective taxrate)

Number ofadultindividuals(millions)

% Worldadultpopulation
Total Income(trillions2025 e)

% WorldGDP Total Incometax revenue(trillions2025 e)

% WorldGDP

0 0 0.0% 4091 73.0% 28.0 20% 0.0 0.0%
1 21300 0.0% 1450 25.9% 69.7 49% 0.0 0.0%
7 149100 0.0% 30 0.5% 5.3 3.7% 0.1 0.1%
10 213000 5.0% 23 0.4% 6.6 4.7% 0.8 0.6%
20 426000 20.0% 7.293 0.130% 4.5 3.2% 1.2 0.9%
50 1065000 40.0% 1.452 0.026% 2.0 1.4% 0.9 0.6%
100 2130000 50.0% 0.543 0.010% 2.3 1.6% 1.4 1.0%
1000 21300000 80.0% 0.041 0.001% 2.3 1.6% 1.9 1.4%

5604 100% 120.7 85% 6.4 4.5%
Interpretation. In 2026, about 4.1 billion individuals (72.9% of the world adult population) have disposable income below world averagedisposable income (21k e), and about 40000 individuals (less than 0.001%) have more than 1000 times average income (21 million Euros).Their total income is 2.2 trillions e, i.e. 1.6% of world GDP. In our benchmark scenario, they pay 1.9 trillion e in global income tax, i.e. 1.3%of world GDP, out of total income tax revenues equal to 4.5% of world GDP. In terms of potential tax base and tax revenue, taxpayerswith several dozen millions Euros in income do matter, but they matter less than those with several hundred thousands or several millions.Sources: gjp.wid.world (T2.5).

with several hundred thousand euros.68Generally speaking, tax revenues from thehighest income brackets will tend to declinequickly over time in our benchmark scenario.This is due to the cumulated impact of theglobal income tax itself (which reduces themarket power and pay-setting capacity oftop managers and other top earners), theglobal wealth tax (which reduces wealthconcentration and therefore top capitalincome flows) and most importantly, thecountry-level policies implemented tocompress the income distribution (more onthis below).
2.6 Global Justice: An Income Scale of 1 to 5,a Wealth Scale of 1 to 10
One of the central objectives of the GlobalJustice Platform is to achieve a substantialcompression of the income and wealth scalesover the 2026-2100 period. As noted above,global wealth and income taxes are designedboth to raise the resources needed to financethe GJF and to curb the concentration ofincome and wealth at the top of the globaldistribution. At the same time, country-levelpolicies – including country-level progressiveincome and wealth taxation, minimumwage policies, pay scale regulations, labourmarket rules, co-determination and workers’

representation on corporate boards – areexpected to play the leading role in reshapingthe domestic distribution of income over thelong run.
According to the Global Justice Platform,the income scale within each country isprojected to converge to a range of 1 to 5over the 2026-2100 period. More precisely,the ratio between percentile thresholdsP99.9 and P10 of the distribution of post-tax,posttransfer distribution of per capita netnational disposable income (including allin-kind transfers), as defined by DINAGuidelines69, is projected to converge to 4.5in all countries, with an absolute maximumgap of 1 to 5 (Figure 2.11a).70 Takingas given the trajectories of country-levelpost-tax income distributions, we simulatethe endogenous evolution of country-levelwealth distributions over the 2026-2100period, based on simulated global wealthand income payments and the projectedevolution of the saving-rate profile bypercentile.71 Given our assumptions aboutthe long-run profile of saving rates, thesteady-state wealth distribution correspondsto a wealth scale of about 1 to 10 withineach country (Figure 2.11b).72
There are two main justifications for
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Figure 2.11. Global Justice: Sharp compression of Income &Wealth Scales

(a) An Income Scale of 1 to 5
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Interpretation. According to the Global Justice Platform, the P99/P10 income ratio is scheduled to fall to 3.3 in all countries by 2100, 
and the ratio P99,9/P10 to 4.5, with a maximum income gap of 1 to 5.  Notes. P10 = percentile 10, P50 = percentile 50 (median), 
P99= percentile 99. Sources and series: gjp.wid.world (F2.11a)

(b) A Wealth Scale of 1 to 10
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Figure 2.12. Global Justice:A Compression of the Income Scale in Line with Historical Trends(a) Ratio P99/P10
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this objective of reducing income andwealth inequality. First, historical evidenceshows that this evolution stands in thecontinuation of a highly successful long-runmovement towards equality and prosperity,especially in Nordic and Western Europe(Andreescu, Arias-Osorio et al, 2025; moreon this below). Next, because averagemonetary incomes will rise less quickly in ourbenchmark scenario over the 2026-2100period than in the absence of sufficiency,it is critical to compress the income scaleso that low- and middle-income groupsare more strongly inclined to support sucha strategy, especially in today’s rich countries.

In our benchmark scenario, the ratiobetween the post-tax income thresholdof the 99th percentile and that of the10th percentile (P99/P10) is projectedto decline from about 37 today (ratio ofpopulation-weighted country thresholds) to3.3 by 2100. Such a compression is verymuch in line with historical developmentsobserved in Western and Nordic Europeduring the 20th century. In effect, theP99/P10 ratio declined from about 32 in1900 to 3.9 in 1990 in Nordic Europe(Figure 2.12a). In other words, what we areprojecting for the world as a whole overthe 2026-2100 period is of the same orderof magnitude as what has already beenachieved – over a similar time horizon –in the most advanced European countriesduring the 20th century. The picture isvery similar, albeit starker, if we focus onthe P99.9/P10 ratio, which captures thegap between the thresholds of the 99.9thpercentile (the top 0.1%) and the 10thpercentile. This ratio is projected to declineglobally from about 130 today to about 4.5by 2100, against a historical decline fromabout 150 to 11 in Nordic Europe during the20th century (Figure 2.12b).
Figure 2.13a summarises the historicalcompression of the post-tax incomedistribution in Nordic Europe over the20th century and the projected evolutionfor the future. The share of the top 10%of incomes in total income is projected tocontinue its historical decline, from 52% in1910 to 24% in 2025 and 18% by 2100.Similarly, the bottom 50% income share is

projected to rise from 17% in 1910 to 33%in 2025 and 38% in 2100. In effect, theprojected inequality compression for the 21st
century is relatively modest as comparedto the compression that already took placeover the 1910-1990 period.

Figure 2.13b plots the same evolution forthe wealth distribution. In Nordic Europe,the share of the top 10% wealthiest holdersin total personal wealth fell from over 80%in 1910 to about 50-55% since 1980-1990.We project that the top 10% share will fallbelow 25% by 2100, mostly benefiting thebottom 50%, which until now has had a verysmall share of total wealth. This evolutionfollows from the cumulative impact of theprojected compression of income inequalityand the flattening of saving rate profiles (anevolution that the introduction of universalinheritance could facilitate).73
By combining the projected compressionin between-country and within-countryinequality, we obtain our simulation resultsfor the global distribution of income andwealth (Figure 2.14a and Figure 2.14b).We find the redistribution of wealth to beparticularly striking. The share of the bottom50% of the world wealth distribution isprojected to rise from about 2% of totalpersonal wealth in 2025 to about 30%by 2100 (Figure 2.15a). Symmetrically,the wealth share of the top 0.001% -corresponding in 2025 to about 80 thousandindividuals with an average per capita wealthof around 500 million Euros, i.e. broadlythe world billionaire class - is projected todecline from 6.4% in 2025 to 0.05% by2100 (Figure 2.15b).74 In other words, theshare of personal wealth held by the bottomhalf of the world population is multipliedby about 15, while the wealth share of theworld billionaire class is divided by morethan a hundred. By 2100, the regionalcomposition of all wealth groups reflectsapproximately the regional distribution ofthe world population, as average wealthlevels and wealth distributions convergeacross countries.75
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Figure 2.13. Pursuing The Great Redistribution of the 20th Century
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Interpretation. In Nordic Europe (which we define as the average Sweden-Denmark-Norway-Netherlands), the share of the top 10% 
highest incomes in total posttax income is projected to pursue its historical fall from 52% in 1910 to 24% in 2025 and 18% by 2100. 
Similarly, the bottom 50% share is projected to rise from 17% in 1910 to 33% in 2025 and 38% in 2100. The projected inequality 
compression for the 21st century is relatively modest as compared to the compresson which already took place over the 1910-1990 
period.  Sources and series: gjp.wid.world (F2.13a)

(b) Wealth Shares in Nordic Europe 2026-2100
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Interpretation. In Nordic Europe (which we define as the average Sweden-Denmark-Norway-Netherlands), the share of the top 10% 
highest wealth holders in total personal wealth fell from nearly 80% in 1910 to about 50-55% since 1980-1990. We project that the 
top 10% share will fall below 25% by 2100, mosttly benefit of the bottom 50%. This follows from the projected compression of 
income inequality and flattening of saving rate profiles (an evolution which could be facilitated by the introduction of universal 
inheritance).  Sources and series: gjp.wid.world (F2.13b)
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Figure 2.14. Combining Between-Country &Within-Country Inequality Compression

(a) Global Income Shares 2026-2100
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Interpretation. According to the Global Justice Platrform, the share of the top 10% highest incomes in total posttax income in the 
world is projected to decline from 52% in 2025 to 18% in 2100. The share of the global bottom 50% in posttax income is projected
to increase from 8% in 2025 to 38% in 2100, and for the middle 40% from 40% today to 44% in 2100. These changes are a 
combined effect of between-country income convergence and within-country income compression (in line with long-run trends in 
Nordic Europe). Sources and series: gjp.wid.world (F2.14a)

(b) Global Wealth Shares 2026-2100
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Interpretation. According to the Global Justice Platform, the share of the top 10% highest wealth holders in total household wealth 
in the world is projected to decline from 76% in 2025 to 25% in 2100. The share of the global bottom 50% household wealth is 
projected to increase from 2% in 2025 to 30% in 2100, and for the middle 40% from 23% in 2025 to 44% in 2100. These changes are 
a combined effect of between-country wealth convergence and within-country wealth compression.  Sources and series: 
gjp.wid.world (F2.14b)
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Figure 2.15. Global Justice: Sharp Redistribution of Global Wealth
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Interpretation. According to the Global Justice Platform, the share of the bottom 50% wealth holders in total personal wealth is 
projected to increase from 2% in 2025 to 30% in 2100. The country composition in 2100 follows the regional shares in global 
population in 2100 because average wealth and wealth distributions equalize between countries. Sources and series:
gjp.wid.world (F2.15a)

(b) The Rise and Fall of the Billionaire Class
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Interpretation. According to the Global Justice Platform, the share of the top 0.001% highest wealth holders in total personal wealth 
is projected to decrease from 6.4% in 2025 to 0.05% in 2100. In 2025, the group of the top 0.001% corresponds approximately to 
the group of billionaires (about 80 thousand individuals with average per capita wealth around 500 million Euros). Sources and 
series: gjp.wid.world (F2.15b)

81



Chapter 2. How to Get There: The Global Justice Fund 2026-2100
2.7 High Inequality is Not Necessary forProsperity
Perhaps the most important point to stressin this context is that the 20th-centurycompression of the income scale did notcome at the expense of prosperity. On thecontrary, the countries that experiencedthe most substantial reduction in top-endinequality over this period – typically Nordicand Western Europe – are also those thatexperienced some of the most impressiveproductivity gains (Figure 2.16a andFigure 2.16b). Hourly labour productivity –measured as GDP per hour worked, in PPP2025 Euros – rose to unprecedented levels inWestern and Nordic Europe during preciselythe decades (1910-1990) when the incomescale was most drastically compressed. Moregenerally, the long-run historical record ofthe richest industrial economies clearlyshows that very sharp declines in top-endinequality have been fully compatible with –and possibly have contributed to – very highrates of productivity growth and rising livingstandards. The experience of countries likethe United States, which underwent a partialreversal of inequality during the 1980-2025period, provides further evidence on thispoint. The United States, where top incomeinequality has risen markedly since the1980s-1990s, does not exhibit higherproductivity growth than Western Europeover the same period. Given their greaterhuman capital investment, the US shouldhave significantly higher productivity thanNordic Europe, and the fact that it hassomewhat lower productivity suggests thatthe higher equality observed in NordicEurope might have a positive residualeffect.76

On the other hand, the experienceof countries like China and India, wherehigh growth since the 1980s and 1990swas accompanied by rising top-incomeconcentration, may suggest that inequality isnecessary for growth. In the case of China,productivity growth has risen substantiallysince 1980, but one can plausibly argue thatthis has little to do with rising inequality andrather with the end of central planning andthe development of a more decentralizedeconomic system. A similar argument can

be made for India: the upsurge of growthsince 1990 has arguably more to do with theabandonment of some of the ill-conceivedpolicies of the previous period than withrising inequality per se. It is also strikingthat India has much more inequality thanChina but much lower productivity growth,which can, however, also be explained bylarger and better-targeted human capitalexpenditure in China.77
Taken together, these comparative andhistorical observations suggest that theequality targets envisaged by the GlobalJustice Platform are within the realm ofhistorical experience and that there is nostrong evidence to assume that such areduction in inequality would necessarily bedetrimental to prosperity. Controlling forlevels of education and health expenditure,econometric evidence might even suggestthat higher equality could entail a positiveresidual effect on productivity.78 Becausethese estimates are highly uncertain,however, we choose to assume in ourbenchmark simulations that inequalityhas zero impact on productivity – neitherpositive nor negative. At the end of the day,only through new historical experimentationand institutional development will we be ableto determine how far the historical marchtowards equality can go in the future.79
We should finally stress that thecompression of the income scale, whichwe project here, is to be achievedprimarily through country-level policies,with the global income tax playing therole of a backstop incentive device (seeChap. 2.5). There are many differentways in which countries can proceedto compress their income distribution.These include progressive income andwealth taxation, minimum wage policies,pay scale regulations in the public andprivate sectors, co-determination andworkers’ representation on corporate boards,limitations on the voting rights of individualshareholders in large corporations, supportfor collective bargaining and trade unions,and many other tools. In theory, one couldreduce post-tax inequality entirely throughtaxes and transfers; that is, one couldkeep the same level of pre-tax inequality
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Figure 2.16. High Inequality Is Not Necessary for Prosperity
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Interpretation. The income scale, expressed as the ratio of the income thresholds P99.9 and P10, has gone through an enormous 
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and 29 in 2025) during the 20th century. This did not prevent productivity - as measured by hourly GDP - to rise to unprecedented 
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(b) Hourly GDP, 1900-2025
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Interpretation. The income scale, expressed as the ratio of the income thresholds P99.9 and P10, has gone through an enormous 
compression in Nordic Europe (from 150 in 1900 to 11 in 1990 and 17 in 2025) & Western Europe (from 190 in 1900 to 20 in 1980
and 29 in 2025) during the 20th century. This did not prevent productivity - as measured by hourly GDP - to rise to unprecedented 
levels over the same period. Note: Western Europe: DE-FR-GB. Nordic Europe: SE-DK-NO-NL. World: ratio of population-weighted 
country thresholds. Sources and series: gjp.wid.world (F2.16b)
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throughout the 2026-2100 period in allcountries and adjust the country-level taxschedules and transfer systems to deliverthe desired level of post-tax, post-transferinequality. Available historical evidence,however, suggests that it might not be themost appropriate way to proceed. Namely,in practice, the substantial compressionsof post-tax inequality which took placeover the course of the 20th century –particularly in Nordic and Western Europe –relied to a large extent on the compressionof pretax inequality (“pre-distribution”or “pre-tax redistribution”, as opposedto “post-tax redistribution”), thanks tomultiple transformations of progressive taxsystems (which have a strong impact onpre-distribution and not only on ex postredistribution), labour market institutions(including minimum wages, salary scales,collective bargaining, etc.), democraticgovernance rules, inclusive educationalreforms, and so on.80 The Global JusticePlatform does not prescribe a single modeland leaves country-level experimentation asthe primary mode of social learning in thisarea. There are strong arguments in favourof pre-distribution, but countries should, inour view, have the choice over the exact setof policy tools and institutional reforms theywant to implement, as long as they convergeon a sufficiently compressed distribution,so as to meet the objectives of sustainableconvergence and global justice.81
2.8 Large Majorities Benefit from the GlobalJustice Platform, including in RichCountries
We are now in a position to analyze thestructure of winners and losers from theGlobal Justice Platform, both in comparisonwith 2025 monetary incomes and withalternative 2026-2100 developmentscenarios. Our main conclusion is thatthe vast majority of the population – about95-98% in the Global South and 85-95% inthe Global North – benefits from the GJP,but with large variations across countriesand scenarios, potentially implying fiercepolitical opposition from beyond just theultra-rich.82

We start with a comparison with the

monetary incomes of 2025 (Figure 2.17). Atthe global level, about 89% of the populationsees their annual monetary income morethan double between 2025 and 2100,while less than 2% experience an incomedecline. In the poorer regions (Sub-SaharanAfrica, South & South-East Asia, MiddleEast/North Africa), about 99% of thepopulation experiences a more than 100%increase in monetary income, with virtuallyno income decline. In the richer regions, bycontrast, the share of the population gainingmore than 100% drops to about 45% inNorth America/Oceania and 28% in Europe,while a significant minority experiences amonetary income decline (about 14% of thepopulation in North America/Oceania and6% in Europe).
It should be stressed that the segmentsexperiencing an income decline correspondessentially to the top of the incomedistribution within each region. The vastmajority of the population in rich countries– including the entire bottom and middleof the distribution, who also benefit fromcountry dividends through better-fundededucation and health systems and fromthe compression of the income scale –clearly comes out ahead. It is crucial tonote that these material benefits wouldbe in addition to important non-monetarybenefits associated with increasing leisurehours, limiting global warming, financingthe energy transition, and curbing thedestabilizing effects of extreme inequality. Ifwe include estimates for the value of leisure,then we find that over 99% of the populationis better off in 2100 than in 2025, includingin the richest regions.83 It should, however,be noted that some of the monetary losers– who make up sizeable minorities in NorthAmerica/Oceania and Europe – might notshare ex ante these valuations of extraleisure time.
We have also run similar simulationsusing wealth (rather than income)84, aswell as numerous simulations with varyingmagnitudes of compression of incomeinequality between 2025 and 2100. Inour benchmark scenario, the income scaleis compressed to 1 to 5 by 2100. If wecompress the scale even further, say 1 to 3
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Figure 2.17. The Global Justice Platform: Large Majorities Benefit from Higher MonetaryIncome In All Regions, but with Variations
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Interpretation. According to the Global Justice Platform, large majorities of the population in every region benefit from rising 
monetary income between 2025 and 2100. At the world level, 89% of the population double their income or more, 7% increase 
their income between 20% and 100%, 2% by 0-20% and 2% face an income decline. However the fraction of the population 
declining income rises to significantly higher levels in the richest regions (6% in Europe and 14% in North America/Oceania).
Sources and series: gjp.wid.world (F2.17)
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or 1 to 4 rather than 1 to 5, then we findlarger income gains for the bottom 80%of the population (and potentially strongerpolitical support), but a larger fraction oflosers at the top. Conversely, if the compressthe scale less intensively, say 1 to 8 or 1to 12 or 1 to 15 rather than 1 to 5, thenwe reduce the share of losers at the top,but at the expense of very small (or in somecases negative) income gains for the bottom80%, which is maybe not a very promisingroad to follow from a political viewpoint. Tosummarize, the 1 to 5 scale appears to be agood compromise in order to generate largegains for the bottom 80% while limiting theshare of losers at the top.85
We now move to the comparisonwith alternative 2026-2100 developmentscenarios, namely the “ProductivistConvergence” (PC) and “Persistent Inequality”(PI) scenarios analyzed in Chapter 1. Weassume that both PC and PI scenariosfollow an “Intermediate Decarbonization”trajectory, which corresponds approximatelyto current country pledges (an optimistic

assumption). This leads to a temperaturerise of around 4.2°C by 2100, comparedwith 1.8°C under “Sustainable Convergence”(SC). If we instead assume that the PC andPI scenarios follow a “Slow Decarbonization”trajectory (which roughly corresponds tocurrent policies), the temperature rise wouldbe as high as 4.8°C, thereby worsening thecase for these alternative scenarios.
We start with a comparison against thePI scenario. If we only compare monetaryincomes, i.e. if we do not value in anyway theextra free time (leisure) nor the preservationof planetary habitability associated withthe SC scenario, then by construction thecomparison looks very good for the PIscenario, especially in rich countries, but alsoin many middle-income countries. In Europe,96% of the population has a higher monetaryincome under the PI scenario than under theSC scenario; in North America/Oceania, thecorresponding figure is 88%; at the worldlevel, it is as high as 42%.86 At the sametime, if we introduce what we consider to beplausible estimates for the valuation of free
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Figure 2.18. The Global Justice Platform: Winners and Losers

(a) Large Majorities Benefit from Higher Augmented Income in 2100 Compared to PIScenario
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Interpretation. The fraction of world population benefiting from sustainable convergence (SC) relative to persistent inequality (PI) 
scenario jumps from 58% to 95% once we include the value of leisure and climate (lower temperature). This fraction jumps from 4% to 
83% in Europe and from 13% to 89% in North America/Oceania. Note. Under SC scenario, all countries converge to 60k Euros (PPP 
2025) in per capita GDP by 2100. Under PI scenario, there are persistent gaps between countries, from 28k in Subsaharan Africa to 
203k in North America/Oceania. Sources and series: gjp.wid.world (F2.18a)

(b) Large Majorities Benefit from Higher Augmented Income in 2100 Compared toPC Scenario
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Interpretation. The fraction of world population benefiting from sustainable convergence (SC) relative to productivist convergence 
(PC) scenario jumps from 40% to 96% once we include the value of leisure and climate (lower temperature). This fraction jumps from 
10% to 98% in Europe and from 22% to 99% in North America/Oceania. Note. Under SC scenario, all countries converge to 60k Euros 
(PPP 2025) in per capita GDP by 2100. Under PC scenario, all countries converge to 120k Euros. Sources and series: gjp.wid.world 
(F2.18b)
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time (leisure) and planetary habitability87,then the situation changes completely:the fraction of the population favoring ourSustainable Convergence scenario overthe persistent inequality scenario jumpsfrom 4% to 83% in Europe, from 12% to89% in North America/Oceania and from58% to 95% at the world level (Figure 2.18a).

We obtain similar conclusions whencomparing against the PC scenario(Figure 2.18b). The main difference is thatthe PC scenario is slightly less favourablethan the PI scenario for the richest countries(from the viewpoint of monetary income),so that even larger majorities prefer the SCscenario after the valuation of free time andplanetary habitability is taken into account.
We draw several conclusions from theseresults. Generally speaking, the GlobalJustice Platform – or similar policy platforms– is likely to face fierce political oppositionfrom significant fractions of the population inthe Global North (and not just the ultra-richin the Global North and the Global South)and will require very strong collectivemobilization from lower- and middle-incomeclasses to be adopted and implemented.The ultra-rich are obviously the main losersof the GJP in all countries, but much largersegments of the population – typically5-10% of the population in the South and upto 10-20% of the population of the North –are on the brink of losing out from the GJP,especially if they do not place a high valueon free time and planetary habitability. If theultra-rich can convince these segments ofthe population that free time and planetaryhabitability have limited value, and reacheven broader segments of the populationwith a similar message, then a platform likethe GJP has little chance of being adopted. Inother words, the key cultural and intellectualbattle is not only about reducing inequalityand taxing billionaires and multimillionaires:it is also about valuing sufficiency, free timeand planetary habitability as such. Thiscan only be achieved with the help of abroad citizen coalition documenting thevalue of sufficiency (including the shift toimmaterial consumption, changes in foodhabits, and implied reforestation) and thedamages of a large temperature rise and

broader biodiversity loss. We will returnto this discussion of political strategies inChapter 4.
Notes

27This Chapter aims to synthetize some of the materialthat is presented in a more detailed manner in Bothe et al(2026). We refer all interested readers to this work and tothe online replication package.
28World GDP is projected to be about 140 trillionEuros (PPP) in 2026, which means that GJF revenues andexpenses are scheduled to be of the order of 12-14 trillionEuros in the coming years. Note however that all nominalamounts are quickly changing, due both to price inflationand real growth, so it is highly preferable to express allamounts as fractions of world GDP or other relevantdenominators, as we do in the present report. All seriesexpressed in money amounts are available online.
29See the World Inequality Reports 2018, 2022 and2026 coordinated by Alvaredo et al (2018) and Chancel etal (2022, 2026) (all available on wid.world).
30See Abdelal (2007).
31It must be noted, however, that national governmentsshould in our view develop progressive wealth and incometaxes on their own, in addition to the global taxes. SeeChapter 2 on national policies.
32Aggregate gross investment flows are projected to risefrom 27% of world GDP in 2025 to 31% in 2050 (reflectingthe increased investment in climate and infrastructures andthe accelerated convergence process), and then to decline to20% by 2100 (reflecting the decline in aggregate economicgrowth, especially the zero or slightly negative populationgrowth). Aggregate capital stock is projected to rise from521% of world GDP in 2025 to 600% by 2100. See Chancelet al (2026), Figures 10-11.
33See Bothe et al. (2026), Table 3, Figure 6 and AppendixFigure E2b.
34See Chancel et al (2026), Figure 29.
35See Bharti et al (2026) for a detailed analysis taking agestructures into account in order to compare education andhealth expenditure between poor and rich countries. Inbrief: age effects go in opposite direction for education andhealth and tend to compensate each other.
36See Bharti et al (2026), Figures 10a-10c.
37See Chancel et al (2026), Figure 52, and Bothe et al(2026), Figure 3. These are lower bound estimates, includinga fraction of additional human capital expenditures that areprojected over the period.
38See Bothe et al (2026), Figure 33.
39See Bharti et al, (2026), Table 5. The average globalrate of return to education and health expenditure appearsto be around 10% per year, up to 15-20% or more in poorcountries. The main reason explaining why private investorsdo not finance such high-yield investment – and why public
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financing is needed – is simply that they cannot appropriatethe corresponding human capital assets (for good reasons).

40See Bothe et al (2026), Figure 11. The target which weset for non-profit institutions is similar to the level observedin 2025 in the countries with the largest non-profit sector(including the US).
41See Bothe et al (2026), Figure 12b.
42See Bauluz et al (2025).
43Norway’s GDP represents 0.3% of world GDP, and itssovereign fund about 1.5% of world GDP.
44See Chancel (2025) and Chancel and Mohren (2025).
45See Chancel et al (2026), Figure 10 and Appendix FigureJk2.
46This system has been described as a form of“participatory socialism” by Piketty (2020; 2022, Figure18). See also Ferreras (2026) for a synthesis of proposalson economic democracy and McGaughey (2025) for ananalysis of the changing frontier between public and privateownership.
47See the discussion in Chapter 1. See also Piketty(2025). Accelerated decommodification would likely implyan accelerated compression of the capital share and acorresponding change in the GJF financing structure(less investment income, but more non-financial benefitsassociated to sustainable investment and/or more globalincome tax revenue thanks to higher labour incomes). Seethe discussion below.
48See Bothe et al (2026), Figures 14a-14d. The grosscapital share rose from 38% of world GDP in 1970 to46% in 2025 and is projected to decline to 36% by 2100.The net capital share (after deduction of consumptionof fixed capital) rose from 28% of world NDP in 1970to 34% in 2025 and is projected to decline to 24% by2100. Given the projected rise in capital-output ratios, thisimplies that the gross rate of return drops from 8.9% in2025 to 6.0% in 2100 (and the net rate of return from5.4% to 3.4%). Note that the rise of the capital share overthe 1970-2025 period is due to a multitude of economic,political and institutional factors, in particular the risingbargaining power of capital owners, the decline of unionsand the deregulation of global capital flows. Revertingthis trend requires substantial policy changes, includingnew labour market institutions and increased voice andpower for workers representatives. Going further in thedirection of reduced capital shares would compress theflows of WSF investment income but entails benefits inother dimensions, namely by raising labour income flowsgoing to large segments of the population. GJF financingstrategy would need to be adapted to the new situation,e.g. by raising more revenue on upper and upper-middlelabour income earners via the global income tax.
49See Bothe et al (2026), Figure 13.
50In particular, the average gross return to capital issubstantially larger in the South than in the North, so thatthe WSF could increase significantly its investment incomeby investing a bigger share of its portfolio in Sub-Saharan

Africa or in South & Southeast Asia than their share inworld GDP and capital stock (which would also makesense from the viewpoint of sustainable convergence). Inaddition, the world capital stock includes a sizable stockof relatively low-return assets like housing and especiallygovernment buildings and infrastructures (whose net returnis conventionally set to zero in national accounts, which asovereign fund might choose to ignore in order to maximizeits financial returns).
51In case the investment choices of the WSF leadto lower total investment income than our benchmarkprojections, then country dividends might need to bereduced accordingly. But in principle this should becompensated by the fact that these lower financial returnscome with non-financial benefits in terms of sustainabledevelopment, which reduces the needs for countrydividends.
52In particular, we aim to reduce the size of cross-borderfinancial assets and liabilities. Total gross financial assets andliabilities have increased from 20% of world GDP in 1970to 64% in 1990 and 218% in 2025, and in our benchmarkprojections we aim to reduce them back to 64% by 2100.See Bothe et al (2026), Appendix Figures B4a-B4d.
53See Bothe et al (2026), for a more detailed discussion.
54In any case, we assume in our benchmark scenario thatall countries will pay the same low nominal interest rate ontheir public debt over the 2030-2100 period (3%), thanks tothe reform of the monetary system and the creation of anInternational Clearing Union (ICU). SeeChapter 3 and Botheet al (2026).
55See Bothe et al (2026), Table 8.
56Thresholds and effective tax rates have been set so thatimplicit marginal tax rates follow smooth patterns and arealways below 100%. See Bothe et al (2026), Appendix TableTE4f for full tax schedule.
57In Germany, the “Lastenausgleich” (“burden-sharing”)system set up after World War 2 included a top wealth taxrate equal to 50% for the largest wealth holders. In Japan,the top wealth tax rate was 90%. In France, the “Impôt desolidarité nationale“ (ISN) set up in 1945 included a top taxrate equal to 20% on top wealth holders and 100% on thewealth increment for taxpayers with rising nominal wealthbetween 1938 and 1945. Exceptional wealth taxes werealso applied in many other European countries after WorldWar 1 and again after World War 2. On the history ofthese exceptional wealth taxes and other capital levies, seee.g. Eichengreen (1990), Hughes (1999) and Piketty (2020,2022).
58The main advantage of permanent wealth taxes overone-off taxes is that they can prevent wealth concentrationto rise again to extreme levels in the future. In practice,the frontier between permanent and one-off wealth taxesis relatively fluid. For instance, the exceptional wealthtaxes set up after World War 2 could often be paid overseveral years (sometimes several decades). Conversely, thepermanent wealth tax advocated here raises most of itslifelong revenues in its early years.
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59This method was frequently used in the past, inparticular in the context of postwar exceptional wealthtaxes. See e.g. Brassac (2026) about the French ISN. Thetax could be paid in shares and other securities, which werethen allocated to the “Société nationale d’investissement”(a sovereign fund).
60This could come together with legislative changesgranting more voting rights for employee representatives incorporate boards (independently from equity ownership).
61With only minor changes for bottom brackets. SeeBothe et al (2026) for a detailed analysis.
62The tax brackets are defined as multiples of averageworld wealth, so the exact levels vary over years. All WIDseries on wealth and income distribution are available bothin per adult and per capita terms. Our raw sources areusually expressed in per adult terms (e.g. tax data is oftenavailable at the individual level, or at the married couplelevel in some countries, in which case we divide income andwealth by two in the absence of any other information). Atthe world level, total population is about 1.48 times adultpopulation in 2026 (8.291 billion vs 5.604 billion), so thatper capita average income and wealth levels are on averageabout 1.48 time smaller than per adult average levels. Ourestimates are broadly consistent with Forbes billionairelists. See Bothe et al (2026), section 2.2 for a detailedcomparison.
63Thresholds and effective tax rates have been set so thatimplicit marginal tax rates follow smooth patterns and arealways below 100%. See Bothe et al. (2026), Appendix TableE5f for full tax schedule.
64With only minor changes for bottom brackets. SeeBothe et al (2026) for a detailed analysis.
65For consistency reasons, we do the same for the wealthtax. In case we were using MERs rather than PPPs to definethe thresholds and tax rates used in the global income andwealth tax schedules, then we would have more taxpayersand higher taxes in rich countries and fewer taxpayers andlower taxes poor countries which we now have. Global taxrevenues would be little affected.
66For consistency reasons, we do the same for the wealthtax. In case we were using MERs rather than PPPs to definethe thresholds and tax rates used in the global income andwealth tax schedules, then we would have more taxpayersand higher taxes in rich countries and fewer taxpayers andlower taxes poor countries which we now have. Global taxrevenues would be little affected.
67See Andreescu, Arias-Osorio et al (2025). See alsoPiketty (2020, 2022). In effect, once the market powerand pay-setting capacity of top managers and other topearners is taken into account, optimal tax rates on very highincomes can easily reach 80-90%. For theoretical modelsand empirical calibrations, see Piketty and Saez (2013) andPiketty, Saez and Stantcheva (2014).
68See Bothe et al. (2026), Figures 10a-10b.
69See Chancel et al (2025).
70By definition, the percentile threshold P99.9

corresponds to the income level above which 0.1% of thepopulation is located, and the percentile threshold P10 tothe income level below which 10% of the population islocated. The absolute maximum gap of 5 corresponds tothe ratio P99.999P100/P0P1 between the average incomeof the top 0.001% (P99.999P100) and the bottom 1%(P0P1), i.e. the top and bottom g-percentiles used in WIDseries. See Bothe et al. (2026), Appendix A.
71Simulations are computed at the level of the 57 WIDcore territories (i.e. 48 main countries + 9 residual regions)and of the 127 WID generalized percentiles (from thebottom 1% to the top 0.001%), making a total of 7239country-gpercentile cells used to describe the world wealthdistribution at any point in time. See Bothe et al (2026) andthe online replication package and computer codes for fulldetails.
72In practice, our simulated wealth distributions in 2100are very close to the target steady-state distribution. I.e.the bottom 50% wealth share rises to 30% of total wealth(vs 31% for the target) and the top 10% wealth share dropsto 24% (vs 22% for the target).
73The main rationale for the projected flattening of thesaving profile is the compression of the income scale itself:low-income percentiles now have more resources to saveand do not need to consume everything in order to reachadequate living standards, and conversely high-incomepercentiles have less resources to accumulate if they wantto keep certain standards. The saving profile can also beinfluenced by changing social norms about consumptionand by policies aimed at raising saving incentives and/orat promoting specific saving vehicles (e.g. zero-interestloans in order to encourage home ownership or businesscreation), or even more directly by the redistributionof inheritance. See e.g. Piketty (2022) for a minimalinheritance scheme equal to 60% of average wealth (andallocated to each young adult at age 25) financed byprogressive inheritance and wealth taxation. While we donot model explicitly the impact of such policies, this is likelyto be one of the most effective ways to flatten the savingprofile to the level assumed here. See Bothe et al (2026),Figure 24.
74Note that this top 0.001% “billionaire class” (about 80thousand individuals out of 8 billion) is somewhat larger thanthe billionaire group defined by the top wealth tax bracket,which includes approximately 30 thousand adults (i.e. a totalpopulation of about 45 thousand individuals). See Table 2.3.
75See Bothe et al (2026), Figures 21a-21g, 26a-26g,34a-34h and 37a-37g for a detailed analysis of the pastand projected evolutions of regional bottom and top sharesand levels, both for income and wealth. The average annualper capita income of the bottom 50% rises from little morethan 2k Euros in 2025 to 38k in 2100, while the averageincome of the top 0.001% drops from about 25 millionEuros to 164k. The average per capita wealth of the bottom50% rises from about 2k to 140k, while the average wealthof the top 0.001% drops from about 500 million to 2.2million. The wealth scale has not completely converged toits steady-state level of 1-to-10 by 2100, but it is getting
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close.

76That is, the potentially positive inclusiveness effectassociated to higher equality seems to be larger thanthe potentially negative incentive effect. This could alsoreflect the higher cost-effectiveness of public educationand health expenditure over private expenditure. It iswell-known that higher private health expenditures in theUS come with significantly worst health indicators relativeto Europe. Existing estimates also suggest that a highercost-effectiveness of public education expenditure overprivate education expenditure (in terms of their impact onproductivity growth). See Bharti et al (2026).
77See Bharti and Yang (2024). It is also interesting to notethat we observe substantially lower levels of inequalityin Western Europe and especially Nordic Europe overthe 1980-2025 period than in China during the Maoistperiod (1950-1980) or in Russia during the Soviet period(1920-1980). See Andreescu, Arias-Osorio et al, 2025,Figures 28-31. In other words, the problem with MaoistChina or Soviet Russia does not seem to be an excessivelevel of equality in itself, but rather a specific set of policiesand institutions (i.e. communist central planning rather thansocial-democratic welfare state).
78See Andreescu, Arias-Osorio et al, 2025, Tables 3-4.This positive effect is consistent with recent studies usingexperimental transfer programs (Banerjee et al, 2021;Balboni et al, 2022). Unfortunately, such experimentalstudies can look only at redistributive changes of limitedmacro magnitude. This positive effect is also consistent withlarger scale studies using historical experiments from majorland reforms, which typically find that land redistributionand stronger land tenure rights for poor peasants tend toraise productivity due to inclusiveness and empowermenteffects See e.g. Banerjee et al (2002) and Banerjee andIyer (2005). On the other hand, it is certainly possible tofind examples of ill-functioning land reforms with poorefficiency impacts.
79There are so many time-varying differences betweencountries and historical contexts (e.g. regarding Westernand Nordic Europe vs. the US, or China vs. India, orsuccessful vs unsuccessful land reforms) that it is illusoryto imagine that econometric evidence alone can settlesuch a complex issue. Statistical language should of coursebe brought to the democratic discussion, but with nopretention to close it.
80See Blanchet, Chancel and Gethin (2022) and Bozio etal (2024) for detailed analysis.
81In our benchmark scenario, we assume that the samepredistribution-focused pattern will prevail in the futureas in the past, namely the decline in pretax inequalitywill be similar in magnitude to posttax inequality declineover the 2026-2100 period. See Bothe et al (2026), Fig.22a-22b. However, this has no impact for our globalincome tax simulations, which only depend on post-taxincome distributions.
82In order to study these questions, we analysed fullyintegrated income and wealth distributions for g-percentiles

for all world regions. See Bothe et al. (2026) for furtherresults.
83See Bothe et al (2026), Figure 36b.
84See Bothe et al (2026), Figure 38 and Appendix FigureO5b. We have run simulations for private wealth and foraugmented wealth (including the private value of publicwealth).
85See Bothe et al (2026), Appendix Figures P1a-P1j.
86See Bothe et al (2026), Figure 39a. In the PI and PCscenarios, we assume that each country keeps the samelevel of post-tax income inequality between 2025 and 2100.
87See Chancel et al (2026), Section 7 and appendixD for a detailed discussion of how we value free timeand planetary habitability (including well-being and GDPlosses) in our benchmark estimates. These are lower-boundestimates in the sense that we assume linear effects withrespect to temperature rise and neglect entirely the issueon non-linearities and cataclysmic tipping points, whichare very likely to happen if temperature rises gets above2.5-3.5° C. Also, we assume that PI and PC scenarios comewith ID trajectories, but at this stage it looks as if we arecloser to SD trajectory, implying a larger temperature risethan we assume in our benchmark computations (4.8°Crather than 4.2°C).
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Chapter 3. The Global Justice Platform: Towards A New Democratic International Order
Before we move on to the discussion ofpolitical strategies, it is critical to situatethe Global Justice Platform within abroader international and institutionalcontext. Generally speaking, to achieveits objectives, the Global Justice Platformrequires not only the creation of theGlobal Justice Fund, but also a broadertransformation and democratization ofthe international economic and monetarysystem, including the governance and votingrules of international institutions. We startwith the governance of the Global JusticeFund (Section 3.1). We proceed with theInternational Clearing Union aimed at endingglobal imbalances with regard to currentaccount surpluses and deficits (Section 3.2)and the transformation of the InternationalMonetary Fund into a United Nations CentralBank issuing a new international currency(Section 3.3). The democratic voting rulesthat we envision for the Global Justice Fund,the United Nations Central Bank, and otherinternational institutions stand in sharpcontrast to the plutocratic rules associatedwith the current system. The point, however,is that the current international order faces aserious legitimacy problem and is inherentlyfragile and unstable. The emergence of amultipolar world and the current system’sinability to confront the existential challengeof development and planetary habitabilitymake the rethinking of global governanceboth necessary and urgent (Sections 3.4 and3.5).88

3.1 The Global Justice Platform and the Resetof Bretton Woods Institutions
The centerpiece of the Global JusticePlatform is the creation of the GlobalJustice Fund. Given its crucial role and themagnitude of its resources (Figure 2.2), itis, in our view, preferable to conceive theGJF as a new international institution ratherthan as an outgrowth of existing ones (e.g.,the World Bank or the UN DevelopmentProgram).

It is also critical that the Global JusticeFund be governed according to very strictprinciples of democracy and transparency.In particular, the GJF should enforce strictrules on how its resources are collected

and allocated, including rigorous monitoringof the distribution of asset ownership andincome flows within each country and atthe global level. Country dividends shouldbe conditional on the strict realizationof specific climate targets (investment inlow-carbon energy infrastructure, verifiableGHG emission reductions, and the endof deforestation), human capital targets(education and health expenditure) andinequality targets (distribution of incomeand wealth). Monitoring of income andwealth inequality is particularly critical inorder to avoid any misuse of the funds (seeChapter 2). Only very strict and transparentrules and monitoring can help build andmaintain a high level of trust in the GlobalJustice Fund.
Regarding the decision-making system,we recommend that the Global JusticeFund should be governed according to adouble majority system, whereby all regularbudgetary decisions need to be approved by55% of countries representing 60% of theworld population. This is close in spirit tothe concept of qualified majority currentlyapplied in the European Union,89 with onecritical difference: budgetary and fiscaldecisions would follow the regular doublemajority system for the Global Justice Fund,whereas they require unanimous agreementin the EU (arguably a recipe for inertia onthese issues).90 This of course does notimply that a double majority could decideto do anything. The GJF Charter shouldspecify in advance the guiding principlesand constitutional rules under which theGlobal Justice Fund operates, including thetype of global wealth tax and global incometax, the purpose of the country dividends,the functioning of the World SovereignFund, and so on. It would be impossible andcounterproductive, however, to set all thedetails and parameters decades in advance.It is therefore critical to have clear andfunctional decision rules to adopt annualbudgetary and fiscal decisions and monitorthe entire system.
The double majority system is arguablymore satisfactory than a simple majoritybased either on the number of countriesor on population alone. The pure
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country-based system is based on the“one country, one vote” principle and hasbeen used to adopt resolutions in the UNGeneral Assembly since 1945. All countrieshave the same weight, irrespective oftheir population. This can work for somepurposes, but in practice this comes with thefact that no significant budgetary power isallocated to the UN General Assembly, andthat the international institutions with moresubstantial economic and financial power(starting with the International MonetaryFund and the World Bank) are governedfor the most part through GDP-basedvoting rules (more on this below). Thepure population-based system follows theprinciple “one person, one vote” at the worldlevel. The problem is that it gives very littleweight to the smallest countries. It hasvirtually never been used in any internationalorganization.

It is worth stressing that the doublemajority system which we advocate forhere is relatively conservative, in thesense that it relies entirely on existingnational government and country-levelpolitical institutions. That is, each countryis represented by its head of state (or byambassadors or delegates nominated by thehead of state or the national government,depending on the country constitution), inthe same manner as in the United Nationsor other existing international institutions.A more ambitious system would involvedirect elections at the world level in order tochoose representatives from each countryand region, which would then take decisionsat the level of the Global Justice Fund.91 It isimportant in our view to be relatively flexibleabout such possibilities and to design theGJF Charter in such a way that it is possiblein the future to implement such changes ofgovernance rules in the direction of directdemocracy.92 We should also point out thatthe fact that the GJF controls significantresources can potentially make it easier toset conditionalities to national governments,especially in terms of social, environmentaland economic justice, as well as regardingthe protection of human rights in general.

3.2 An International Clearing Union forEquitable & Sustainable Trade
The Global Justice Fund is the centerpieceof the Global Justice Platform, but itis not self-sufficient. It needs to besupplemented by other major reformsof the international financial system. Inparticular, even with output and incomeconvergence, we can still have majorimbalances, in the sense that some countriesaccumulate large current account surplusesand foreign assets, while others accumulatelarge current account deficits and foreignliabilities. Historical and contemporaryevidence shows that such global imbalancescan create major economic, financial,commercial, and geopolitical tensions, whichcan ultimately threaten the process ofsustainable convergence.

According to the Global Justice Platform,the adequate institutional tool to end globalimbalances is the creation of an “InternationalClearing Union” (ICU). This is close in spiritto the proposal made by Keynes in 1943, butadapted to the needs of the 21st century.Ideally, the ICU should be hosted by anewly created United Nations Central Bank(UNCB), which would replace the IMF andissue a new international currency (moreon this below). The ICU could also behosted by the IMF, similarly to what wasenvisioned by Keynes. The chief objectiveof the ICU is to end global imbalances,i.e. to have all current account balancesand foreign asset positions converge tozero over the course of the 21st century.Observed trajectories over 1970–2025and projected trajectories for 2025–2100are described in Figure 3.1a and Figure 3.1b.
It should be noted that the currentsituation is characterized by very largeglobal imbalances. In particular, the UShas accumulated large trade and currentaccount deficits over the 1990–2025 period,resulting in an enormous negative foreignasset position (close to 20% of world GDPin 2025). The corresponding positive foreignasset positions are mostly located in EastAsia, Europe and the Middle East. In ourbenchmark scenario, we assume that allcurrent account positions converge to levels
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Figure 3.1. Global Justice: An International Clearing Union to End Global Imbalances

(a) Net Foreign Wealth (%World GDP)
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Interpretation. The Global Justice Platform includes an International Clearing Union in order to end global imbalances. It is similar in 
spirit to Keynes 1943/Stiglitz 2010 ICU proposals (including penalities for excessive current account surpluses and deficits), except 
that it is embedded into a broader framework including adequate funding for global socioeconomic convergence. Sources and series: 
gjp.wid.world (F3.1a)

(b) Net Current Account (%World GDP)
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Interpretation. The Global Justice Platform includes an International Clearing Union in order to end global imbalances. It is similar in 
spirit to Keynes 1943/Stiglitz 2010 ICU proposals (including penalities for excessive current account surpluses and deficits), except 
that it is embedded into a broader framework including adequate funding for global socioeconomic convergence. Sources and series: 
gjp.wid.world (F3.1b)
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close to zero by 2035. Subsequently, currentaccount positions over the 2035–2100period are projected to be close to zero, sothat net foreign asset positions graduallymove towards zero. One could also adopteven more gradual trajectories (say, withcurrent account positions close to balanceby 2040 or 2050). In any case, the USwill need to move from large trade deficitstoday to significant trade surpluses in themedium term (around 2030–2050), beforeconverging to trade balance in the longerrun (say, after 2060–2070).93 This shift inthe US trade balance is a consequence ofthe unwinding of the US large negative netforeign asset position, and the size of therequired shift is further amplified by theGlobal Justice Platform.94 If well managed,this rebalancing of trade patterns can bein the common interest of all countries. Itcan also be a source of conflict, both inthe US (where different views on how togenerate such a trade surplus are likely tocoexist)95 and in the rest of the world (wheresome concerns might be raised regarding theabsorption of US exports).96

The basic mechanism behind the ICUis the same as that described by Keynes(1943) and more recently by Greenwaldand Stiglitz (2010). Namely, the currentaccount surpluses and deficits accumulateas credits and debits in countries accountsin the ICU (at the UNCB or at the IMF). Toprevent persistent imbalances, symmetricand progressive penalties apply oncebalances exceed a defined threshold. Thisincentivizes surplus countries to spend orrevalue and encourages deficit countriesto adjust gradually their consumption level(and devalue their currency if needed),thereby supporting global demand and fullemployment and preventing major globalimbalances to build up. Several specificproposals have been made regarding thepenalty formula, and we do not take a firmstance on this issue. We stress that suchpenalties are necessary in order to ensurethe stability of the system but should notprevent countries from having significanttemporary current account surpluses anddeficits when they are subject to specificshocks, as long as these imbalances do notbuild up and persist at large levels over

time.97 The revenues coming from thispenalty system should be allocated to theGlobal Justice Fund, so that the penalties(if applied) can contribute to finance globalsustainable convergence.98
One criticism which has often been madeto the symmetric penalty system on currentaccount surpluses and deficits is that somedeveloping countries might need to runpersistent current account deficits to bringin international investment flows during thetake-off stage.99 However, in practice, largecurrent account deficits have often beenused by rich countries (typically the US)rather than by poor ones. Most importantly,this criticism does not apply to the presentICU proposal, because it is embedded in theGlobal Justice Platform and a broader planto finance global sustainable convergence.Thanks to the Global Justice Fund andthe World Sovereign Fund, developingregions will receive country dividends andinvestment flows, allowing them to investand develop without accumulating largecurrent account deficits (which marketswould not have allowed them to do in thefirst place anyway).
Note that several mechanisms cancontribute to restore current accountbalances, including currency devaluationand reevaluation, temporary capitalcontrols, and sector-specific tariffs andsubsidies. The exchange rate mechanismand the international monetary system areparticularly important here. One standardexplanation for the large US current accountdeficits is the lack of an international reservecurrency. In effect, many countries usethe US dollar as an international reservecurrency and dollar denominated assets asreserve assets, which leads to excessivelylarge purchases of US assets (including publicdebt, equity shares, and other assets) andcontributes to global imbalances (especiallyin light of the shrinking size of the USeconomy relative to world GDP). This iswhy we believe that the creation of theICU should come together with a broadertransformation of the current internationalmonetary system and the creation of a newinternational reserve currency.

96



Chapter 3. The Global Justice Platform: Towards A New Democratic International Order
Figure 3.2. Global Justice: The End of Exorbitant Privilege

(a) Excess Yield on Foreign Wealth, % regional GDP
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Interpretation. The Global Justice Platform includes an International Clearing Union in order to end the "exorbitant privilege", i.e. 
the fact that rich countries benefit from higher returns on their foreign assets than what they pay on their foreign debt, thereby 
receiving a financial transfer from poor countries that is equivalent to about 0.6-0.8% of world GDP per year on average over the 
2000-2025 period, i.e. about twice as large as total development aid over the same period. Sources and series: gjp.wid.world (F3.2a)
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Interpretation. The Global Justice Platform includes an International Clearing Union in order to end the "exorbitant privilege", i.e. 
the fact that rich countries benefit from higher returns on their foreign assets than what they pay on their foreign debt, thereby 
receiving a financial transfer from poor countries that is equivalent to about 0.6-0.8% of world GDP per year on average over the 
2000-2025 period, i.e. about twice as large as total development aid over the same period. Sources and series: gjp.wid.world (F3.2b)
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Chapter 3. The Global Justice Platform: Towards A New Democratic International Order
Finally, a key objective in our view of theICU is to equalize the rates of return onforeign assets and liabilities for all countriesand to put an end to the so-called “exorbitantprivilege” of the US and other rich countries.The fact that rich countries are able toobtain substantially higher returns on theirforeign assets than what they pay on theirforeign liabilities – partly because theircurrencies serve as reserve currencies andpartly because they control the world’slargest financial institutions, both public andprivate – is well-known to lead to massivetransfers from poor to rich countries.100
The magnitude of the implied transfers isstriking. Over the 2000–2025 period, theUS and Europe have received on average theequivalent of 0.6–0.8% of world GDP everyyear from other world regions (includingthe poorest world regions) due to thisdifferential in rates of return. This is morethan twice as large as the total world flows ofdevelopment aid and assistance. Accordingto our benchmark scenario, the rates ofreturn on foreign assets and liabilities arescheduled to converge to the same level forall countries over the 2026–2030 transitionperiod, so that in effect the exorbitantprivilege will be reduced to zero by 2030(Figure 3.2a and Figure 3.2b). We couldalso think of more gradual processes, butgiven the magnitude of the transfer it ispreferable in our view to end it as soonas possible. One of the key advantages ofthe ICU system is that this can directly beimplemented within the system of countriesaccounts and credits/debits kept at the levelof the UNCB or the IMF.

3.3 An International Currency for the Planet:from IMF to UN Central Bank
In our ideal scenario, we propose to create anew institution, the United Nations CentralBank (UNCB). The UNCB would replacethe IMF, issue a new international reservecurrency (the United Nations Currency orUNC), and operate the International ClearingUnion (ICU) (Figure 3.3). Although we findit preferable to create a new institution,with the same democratic voting rules asthe Global Justice Fund, we stress that thistransformation of the international monetary

system could also emerge as a gradualevolution from the current system. Thatis, the “Special Drawing Rights” (SDR) thatare currently issued and administered bythe IMF could gradually evolve into a newinternational currency similar to the UNCwhich we discuss here.
In particular, it is worth stressing that theSDR system has already started to evolvesignificantly in recent decades (particularlywith the large SDR creations following the2008 financial crisis and the 2020 Covidcrisis, see Figure 3.4) and is likely to continueits transformation in the future. The mostimportant change from our viewpoint is totransform SDR from their current statusas a central bank currency into a genuineinternational currency. In particular, thekey characteristic of the UNC (or the newSDR) is that it could be used as the unit ofaccount for international trade and financialtransactions and serve as the referenceworld currency. The Global Justice Fund andthe World Sovereign Fund would naturallyuse the UNC as unit of account, and theWSF would issue UNC-denominated publicdebt.101 We propose to start with thecurrent SDR exchange rates (i.e. 1 UNC =1.18 Euro, 1.36 Dollar, 9.39 Yuan, etc.)102and to shift to a system of fixed adjustableexchange rates between the UNC and thenational currencies. The general principleis that all currencies should gradually moveto their purchasing power parity over the2026–2100 period (Figure 3.5).
The two key advantages of this newmonetary system are, first, that it wouldbring a lot more stability to exchangerates (especially compared to the erraticfluctuations observed in recent decades),and, next, that it would put an end to thestructural overvaluation of the currencies ofrich countries (especially the Dollar) and thestructural undervaluation of currencies ofpoor countries. This situation is largely dueto the fact that there exists no internationalreserve currency (so that the Dollar ends upplaying a role that is simply too big for thesize of the US economy). In principle, it couldbe in the interest of all countries to moveto this new system, including the US, whoexperience many adverse consequences of
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Figure 3.3. An International Currency for the Planet:From the IMF to the United Nations Central Bank

Interpretation. According to the Global Justice Platform, the United Nations Central Bank issues a new 
international currency ("United Nations Currency"), and operates an International Clearning Union inspired by 
Keynes's 1943 proposal but adapted to 21st-century needs. It reforms global monetary governance, signalling a 
break from the dominance of rich-countries currencies and reorienting the international financial system toward 
sustainable convergence and global justice.   Sources and series: gjp.wid.world (F3.3)

United Nations               
Central Bank

Issues the United Nations Currency 
(UNC) and runs an International 

Clearing Union (ICU)

End of global 
imbalances 

Balanced current account 
and foreign positions

Sustainable and 
equitable trade

Purchasing power parity 
and stability

End of exorbitant 
privileges

Compressed borrowing 
rates between countries

Figure 3.4. The Slow Rise of an International Currency: SDR Allocations 1970-2025
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Interpretation. Total cumulated SDR allocations to countries – attributed in proportion to their IMF vote shares – have reached 0.6% 
of the world GDP in the early 2020s, following the large SDR creations which were decided after 2008 financial crisis and again after 
Covid crisis. This is beginning to represent a significant amount, and a lot more than when SDR were created in 1969-1970. Sources 
and series: gjp.wid.world (F3.4)
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Figure 3.5. A New International Monetary System: Stability & Purchasing Power Parity
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Interpretation. Over the 1970-2025 period, we observe shap flucuations in real exchange rates, which are generally far below 1 for 
the poorest regions (i.e. their market exchange rate is below purchasing power parity). Under the Global Justice Platform, the new 
international monetary system envisioned for the future is based upon the principles of stability and purchasing power parity.  Sources 
and series: gjp.wid.world (F3.5)

the Dollar overvaluation (especially in termsof trade deficit). In practice, many problemsneed to be addressed. One central issueis the speed of convergence to purchasingpower parities. Unlike the end of exorbitantprivilege (which can be implemented almostimmediately, say by 2030), it would probablynot be wise to proceed similarly for exchangerates, as this could entail some negative tradeconsequences in a number of developingcountries. The target should be purchasingpower parity, as determined by the resultsof ICP (International Comparison Program)price surveys organized by internationalorganizations (the latest one in 2021). Inthe future, ICP surveys should be organizedon an annual basis. But this PPP target hasto be examined very closely, on a sectoralbasis, in particular by distinguished tradableand non-tradable goods and services, andon the basis of the target current accountand trade balance of each country.103Properly implemented, this reform of theinternational monetary system has thepotential to improve considerably the termsof trade for poor countries and to end thesituation of unequal exchange in which they

have been confined ever since the colonialera.104
Regarding the direct creation andallocation of international currency by theUNCB, our approach is relatively cautiousand conservative. Generally speaking, theobjective of the Global Justice Platformis to finance sustainable developmentpredominantly via the progressive taxationof wealth and income, and not throughmoney creation. The total revenues andexpenses of the Global Justice Fund areprojected to represent about 8–10% ofworld GDP per year over the 2026–2060period, while the World Sovereign Fund(WSF) is set to stabilize its assets around60% of the world GDP (i.e. about 10% ofthe world capital stock). These substantialamounts are scheduled to be financed forthe most part by the tax revenues comingfrom the global wealth tax and the globalincome tax, and this should always remainthe backbone of the Global Justice Platform.
That being said, if used carefully, UNCB
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money creation can serve two mainpurposes: reserve requirements (financialstability) and sustainable development.First, UNCB money creation and allocationto countries can be useful for reservepurposes and current account management.One standard rationale in the literatureon international clearing unions is thatcountry central banks should have enoughreserves to be able to confront short-termtrade shocks. Following this logic, the UNCBwould need to issue and allocate to countriesthe equivalent of around 0.5% of world GDPeach year.105

Next, the UNCB should also issuethe equivalent of another 0.5% of worldGDP each year to finance sustainabledevelopment, e.g. by buying bonds issuedby countries or regional development banksto finance climate action. This is very closein spirit to the proposal by the “BridgetownInitiative”, and which calls upon the IMF toboost country capacity to invest in climateaction resilience by re-channeling SDRcreation for this purpose.106 In our view,this UNC issuance of about 0.5% worldGDP should be allocated to each country onan equal per capita basis, in the same wayas the country dividends allocated by theGlobal Justice Fund. It should also be notedthat the rationale for the reserve-relatedUNC issuance is likely to decline over time(as the ICU mechanism is put in placeand ensures convergence towards currentaccount balance), so that a larger fraction oftotal UNC issuance (set to the equivalent of1% of world GDP per year) could be used tofinance sustainable development.
We should also make clear that the totalsize of UNC issuance and UNCB balancesheet would deserve extensive deliberationby its governing bodies.107 Recent decadeshave shown that central banks can play acritical role when urgent action is needed toconfront unforeseen crises (such as the 2008crisis and the Covid crisis). As long as newUNC issuance remains sufficiently modest toprevent a significant rise of inflation, and aslong as tax revenues and investment incomeremain the main sources of financing ofthe Global Justice Platform, it is possible toimagine higher levels of international money

creation than those considered here.
3.4 The End of Hegemony, the Emergence ofa Multipolar World
The democratic decision-making rulesenvisioned for the Global Justice Fund andthe United Nations Central Bank stand insharp contrast with the governing principlesof Bretton Woods institutions since 1945.In effect, the IMF and the World Bank havebeen governed since their creation by a formof global plutocracy, in the sense that eachcountry’s voting rights are tied primarilyto its wealth and resources (in particularthe size of its GDP) rather than to itspopulation. To a large extent, this resemblesthe wealth-based and income-based votingsystems that were applied in many countriesin Europe and elsewhere in the 19th centuryand up until the early 20th century (includingin countries like Sweden, where inequalitywas at the time deeply entrenched in thepolitical system).108 The shift from globalplutocracy to global democracy which weenvision for the 21st century in the contextof the Global Justice Platform has in our viewthe same status as the shift from nationalplutocracy to national democracy whichtook place in the 20th century.

Several remarks should be made aboutthis transformation. Generally speaking, westress that the current international systemfaces a serious legitimacy problem and thatit is a lot more fragile and unstable andmuch less frozen than is commonly thought.First, the exact formula used to computevoting rights at the IMF since 1945 is amulti-factor formula including population(so-called “basic rights”), gross domesticproduct and economic openness (trade andfinancial flows).109 The exact weights usedfor each factor have changed significantlyover time and will continue to do so. Forinstance, the “basic rights” made 10% oftotal voting rights in 1945, down to 5% in2025. The most important change in therecent period is the introduction of PPPGDP in the 2008 reform.110 We describein Figure 3.6 the general evolution of IMFvoting rights since its creation. As one cansee, the dominant weight of GDP, trade and
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Figure 3.6. IMF Voting Rights 1945-2025: A GDP-Based Plutocratic System
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Interpretation. Europe and North America/Oceania have always had a majority of IMF voting rights (over 70% in the 1950s, and 
close to 55% in 2025). This can be explained by the dominant weight of financial variables (GDP, trade and financial openness) in the 
formula that allocates voting rights and the limited role of population-based "basic rights" (10% of votes in 1945, 5% in 2025).
Sources and series: gjp.wid.world (F3.6)

financial indicators in the formula implies thatEurope and North America/Oceania havealways had a majority of voting rights (over70% in the 1950s, and close to 55% in 2025).
Within this general framework, however,it is striking to see that the voting rightsgoing to the United States have declinedmarkedly, from about 35% in 1945 to 17% in2025, in line with the decline in the US sharein world GDP (Figure 3.7). The fact that theUS voting share is closer to their PPP share inworld GDP than to their MER share reflectsa number of factors, including the “basicrights” effect, the introduction of PPP GDPin the formula in 2008, and the fact thatopenness indicators make a smaller shareof GDP in the US than in smaller Europeaneconomies. The important point is that theUS vote share is quickly declining and is nowgetting close to 15%. This threshold playsa critical role in IMF Statutes, as it grantsveto power for the Fund’s most importantdecisions, in particular regarding the creationof new Special Drawing Rights (SDR). Inother words, when the US vote share fallsbelow 15%, the rest of the world can decide

to create large quantities of SDR and toincrease its economic role (e.g. by decidingthat it can be used as unit of account forinternational trade), and by doing so tosubstantially transform the world monetarylandscape, even with US opposition.
It should also be stressed that the declineof US influence and IMF vote share islikely to accelerate in the coming decades.According to our benchmark scenario, theUS share in world GDP is set to declinefrom 15% in 2025 in PPP terms (23% inMER terms) to about 10% by 2050–2060and around 5% by 2100, i.e. the samelevel as the country’s population share(Figure 3.8a). This will happen less fast if theprocess of global convergence takes placeat a slower pace than what we envision inour benchmark scenario, but, in any case,the decline observed over the 1945–2025period will continue in the future. As aconsequence, the US will soon pass belowthe 15% threshold in voting share andtherefore to lose their veto power on SDRcreation and other strategic decisions. Notethat the IMF formula for voting shares
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Figure 3.7. Declining US Voting Rights at IMF: Toward the End of the 15% Veto Power
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Interpretation. IMF voting rights going to the US have declined markedly, from about 35% in 1945 to 17% in 2025, in line with the 
decline in the US share in world GDP. The US vote share is quickly declining and is now getting close to 15%. This threshold is 
important as it grants veto power for the Fund’s most important decisions, in particular regarding the creation of Special Drawing 
Rights (SDR). US votes are closer to PPP GDP share than to MER share, due to a mixture of factors (PPP GDP used in formula since
2008; trade/openess effect; basic rights effect). Sources and series: gjp.wid.world (F3.7)

is generally applied with some time lags,as countries need to agree to reorganizethe quota system and exchange shares ifneeded. But it has always been applied inthe past, resulting into a massive long-rundecline in US vote share (Figure 3.7), and itwill be very difficult for the US to block theapplication of IMF Statutes in the future.If they try to do so for too long, they willface major pressure from the rest of theworld, and in particular a mounting threatfrom China-led BRICS coalition to set upan alternative set of international economicand financial institutions. Unsurprisingly,Europe’s share in world population and GDPwill also continue to decline in the future(Figure 3.8b), implying that the region willneed more than ever to be part of largercoalitions.
Regarding China, it is worth emphasizingthat their share in world GDP is currentlyabout 20% in PPP terms (about one thirdhigher than the US) and is scheduled to betwice as large as the US by 2035 accordingto our benchmark projections. However,China’s population share is falling very fast,

from 23% of world population in 1945to about 17% in 2025 and less than 8%in 2100. As a consequence, the share ofChina in world GDP is projected to stabilizeand decline in the second half of the 21st
century, and to be overtaken by India around2060 (Figure 3.8c and Figure 3.8d). In anycase, China is very unlikely to ever reach thekind of hegemonic position which the UShad in the world around 1950 (with as muchas 35–40% of the world’s GDP) or whichEurope had around 1900–1910 (around40–45% of the world’s GDP). In brief, theworld is set to be multipolar in the 21st
century, unlike the worlds of the 19th and20th centuries.
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Figure 3.8. The Reshaping of the Global Economic Order
(a) The Continuing Decline of the US,1945-2100
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Interpretation. According to our benchmark scenario, the US share in world GDP is set 
to decline from 15% in 2025 in PPP terms (23% in MER terms) to about 10% by 2050-
2060 and around 5% by 2100, i.e. the same level as the country’s population share. 
Under the alternative scenario (persistent inequality), US share in GDP is declining to 
less than 10% of world GDP by 2100.  Sources and series: gjp.wid.world (F3.8a)
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(b) The Continuing Decline of Europe,1945-2100
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Interpretation. According to our benchmark scenario, Europe's share in world GDP is set 
to decline from 17% in 2025 in PPP terms (22% in MER terms) to about 10% by 2050-
2060 and around 5% by 2100, i.e. the same level as the country’s population share. Under 
the alternative scenario (persistent inequality), Europe's share in GDP is declining to less 
than 10% of world GDP. Sources and series: gjp.wid.world (F3.8b)

(c) The Rise and Decline of China, 1945-2100...
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Interpretation. China's share in world GDP is currently about 20% in PPP terms (17% in 
MER) and is scheduled to decline to 7% by 2100 according to our benchmark projections. 
China’s population share is falling very fast, from 23% of world population in 1945 to 17% 
in 2025 and about 7% in 2100. Under the alternative scenario (persistent inequality), 
China's share in world GDP is projected to decline to 12% by 2100. Sources and series: 
gjp.wid.world (F3.8c)
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(d) The Rise and Stabilization of India,1945-2100
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Interpretation. India's share in world GDP is currently about 8% in PPP terms (4% in 
MER) and is scheduled to increase to 16% by 2100 according to our benchmark 
projections, i.e. the same level as the country’s population share. It is slightly higher in the 
alternative scenario (persistent inequality), due in particular to the persistent output gap 
with Sub-Saharan Africa. Sources and series: gjp.wid.world (F3.8d)
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3.5 TheGlobal Justice Platformand the End ofGlobal Plutocracy
To summarize, the democratic rulesenvisioned for the Global Justice Funddo stand in sharp contrast with the currentplutocratic rules applied at the IMF and otherinternational institutions, but the point isthat these rules are already deeply contestedand inherently unstable. The dominantpower of the post-1945 era – namely theUS – has lost a lot of its former power andinfluence, and the entire system has enteredinto an era of strong turbulence, structuralcrisis, and deep realignment. The world isentering a long-lasting era of multipolar rule.It seems about time for a reset.

In light of the urgency of the climate crisis,the best approach in our view is to favoura complete change in paradigm, with animmediate shift to global democratic rules.This could be achieved via our proposeddouble majority system, whereby all regularbudgetary decisions made by the GlobalJustice Fund must be approved by 55% ofcountries representing 60% of the worldpopulation. Other variants based uponclear democratic principles and excludingall GDP-related voting rights could also beconsidered. Ideally, these new democraticvoting rules should and could also beapplied immediately to other internationalinstitutions. Regarding the Global JusticeFund, the risk is that some countries –especially some of the richest countries– will refuse to participate to the projectaltogether if it comes with a fully democraticgovernance. In our view, however, it ispreferable to create the Global Justice Fundor the UN Central Bank with an incompletecoalition of countries (possibly without theUS and/or without China) and with fulldemocratic rules rather than the opposite.We will later return on the conditions underwhich the Global Justice Platform can beachieved with an incomplete coalition ofcountries.
In order to obtain the support of allcountries which are currently membersof Bretton Woods institutions, one couldalso envision another strategy, namely agradual transition from global plutocracy to

global democracy. The Global Justice Fundwould start with the same voting rules asthose implied by the current IMF formula,and the country vote shares would thenlinearly evolve from this initial allocation toa full population-based allocation over the2026–2050 period. The resulting evolutionof vote shares is described in Figure 3.9 andFigure 3.10. In effect, we would graduallymove from a system where each inhabitantof Europe and North America/Oceaniahas about 16 times more votes than eachinhabitant of Sub-Saharan Africa and Southand Southeast Asia to a system where allinhabitants of the world have the samevoting power.
This alternative strategy could work, butit also involves major risks. On the positiveside, this could be a way to bring all countrieson board in a gradualist manner. There aretwo main problems, however. First, unlessthis is strongly guaranteed by the GJFCharter, there is a serious risk that richcountries will try to maintain the GDP-basedvoting system and postpone the transitionindefinitely (i.e. push back the democratictarget year 2050 to 2080 or 2100). Giventhat the GJF aims to reach global economicconvergence by 2100, it will be temptingfor rich countries to argue that there willbe no difference between a GDP-basedand a population-based voting system by2100, and that it is preferable to wait forthis gradual GDP-based transition to equalvoting rights. Next, and most importantly,the problem with this gradual transition toglobal democracy is that this will preventthe right policies to be adopted in the firstplace. In particular, in the event that the GJFis controlled by rich countries in the earlyyears, there is a serious risk that they willadopt a very minimalist version of the GJFbudget (say, with a small global wealth andincome tax and reduced country dividends),or that they may even oppose the principleof equal per capita country dividendsand prefer instead to have dividends inproportion to GDP (unless the GJF Charterdisallows them to do this). One of the greatlessons of the march towards equality atthe national level in the 20th century is thatpolitical reforms and political equality wereput in place before the movement towards
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Figure 3.9. From Global Plutocracy to Global Democracy
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Interpretation. The Global Justice Platform advocates for a democratic governance based upon a double majority system: regular 
budgetary decisions of the Global Justice Fund are adopted by 55% of the countries representing 60% of the world population. One
could also imagine a gradual transition over the 2025-2050 period from the current IMF formula to a per-capita allocation of voting 
rights. However this gradual scenario involves a serious risk of getting bogged down and it would be better to shorten the transition. 
Sources and series: gjp.wid.world (F3.9)

Figure 3.10. From Global Plutocracy to One Person-One Vote
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Interpretation. In 2025, countries in Europe and North America/Oceania had 4x more votes at the IMF than their share in global 
population, while countries in South & SouthEast Asia and Sub-Saharan Africa have about 1/4 of their global population share in IMF 
voting rights. The Global Justice Platform envisions a transition from the current IMF formula to a per-capita allocation of voting 
rights, either immediately (the best solution in our view) and at the latest by 2050 (via a gradual transition). Sources and series: 
gjp.wid.world (F3.10)
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socioeconomic equality could begin – notafter. Without a decisive move towardsglobal democracy, there is a high risk thatthe GJF – or any similar system – will neverbe able to deliver global socioeconomicconvergence.

Finally, while the Global Justice Fund andthe United Nations Central Bank are thetwo main pillars of the new internationalorder which we envision in the contextof the Global Justice Platform, it wouldbe preferable if the transformation of theinternational order could also involve acoordinated reform of other institutions,including the World Bank, the World TradeOrganization and the International LabourOrganization. Ideally, the new democraticgovernance rules envisioned here, i.e. thedouble majority system (55% of countriesrepresenting 60% of population), shouldapply all institutions, including the UnitedNations.111 Organizations which werehistorically restricted to rich countries(like the Organization for EconomicCooperation and Development (OECD)and the International Energy Agency) shouldbe open to all countries and follow similardemocratic rules, especially if they ambitionto address global issues.112 The newinternational order should also include thereset of dispute settlement mechanisms,with a general priority given to public courtsrather than private arbitration.113 Last butnot least, it should be noted that the largefinancial resources allocated to the GlobalJustice Fund (and to a lesser extent to theUnited Nations Central Bank) would de factocreate a major transformation of the entiresystem of UN agencies and internationalinstitutions. In particular, it is clear thatthe Global Justice Fund and the WorldSovereign Fund would have the capacityvia country dividends and investment flowsto play a major role to push for highersocial and environmental standards inlabour regulations, trade agreements, energysystems, production norms, and so on.
Notes

88This Chapter aims to synthetize some of the materialthat is presented in a more detailed manner in Bothe et al(2026). We refer all interested readers to this work and tothe online replication package. For an historical analysis of

the evolution of international institutions, their plutocraticdesign and the appropriation of funds by rich countries, seeDruschke and Nievas (2026). By comparing governancerules and voting rights used by the various organizations,this work demonstrates the crucial role of these rules forthe decisions that are being made, including the structureof revenues and expenses.
89Namely, the Council of the European Union (wherenational ministers from each EU country meet to negotiateand adopt EU laws) uses a qualified majority of 55% of EUmember states representing at least 65% of EU population.In order to be adopted, EU legislations need to be approvedboth by the Council (using this double majority rule in areascovered by qualified majority or the unanimity rule in otherareas) and by the European Parliament.
90Historically, the EU was developed with a focus onfree trade and free capital flows, and limited emphasison common budget and taxation. This is arguably one ofthe key challenges which the EU faces today in order toredefine its role in relation to the new world order andclimate challenges.
91See the “Manifesto for the democratization ofEurope” (tdem.eu) for an attempt to combine nationaland transnational parliamentary decision rules in order toextend federal budgetary power in Europe.
92I.e. one could think of larger qualifiedmajorities to revisethe GJF Charter itself (e.g. 60% of countries representing70% of the population) but one should avoid unanimity orquasi-unanimity requirements.
93See Bothe et al (2026), Appendix Figure B1w.
94In particular the end of exorbitant privilege (which willamplify the net interest outflows to the rest of the world)and the large GJF wealth and income tax payments bornebyUSmillionaires and billionaires both contribute tomagnifythe size of the shift (which would already be substantial inany case).
95Many US actors would welcome large trade surplusesin case this could come entirely through a rise in domesticproduction (e.g. via a rebuilding of domestic industrialstrength and/or increased dominance in high-tech sectors)and with no consumption cut. Given the magnitude thecurrent trade deficit and net foreign debt, it seems unlikelyhowever that the required adjustment can be implementedwithout a significant consumption cut, or at least a largeconsumption shift from material to immaterial sectors,given the fact that the country also needs to reduce itsenormous GHG emissions and material footprint.
96This concern, while understandable, is likely overstated:the implied increase in US exports is modest relative to theprojected growth of GDP in Sub-Saharan Africa and Southand Southeast Asia over the same period. The absorption ofthese exports does not pose a structural constraint on theconvergence trajectory, and can on the contrary contributeto accelerate the convergence process, as poor countriesare able to import large flows of high-tech equipment andservices (financed by the Global Justice Fund).
97See Bothe et al (2026), Section 3.4, for a more detailed
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discussion and for a description of the formulas advocatedby Keynes (1943) and Greenwald and Stiglitz (2010).

98In our benchmark projections, we assume that thepenalties are sufficiently large that they do not need to beapplied in equilibrium, so that we do not need to add thecorresponding revenues to GJF budget.
99See Kalecki and Schumacher (1943) and Davidson(2002, 2004). See Morgan and Patomäki (2026) for areview of discussions around ICU proposals since the1940s. See also Ocampo (2010) and Kari and Holappa(2026) for proposals to exempt low-income countries fromICU-type penalty systems.

100Recent research has shown that the “exorbitantprivilege” has grown in magnitude in recent decades. Thisappears to reflect various factors, including the impactof new regulations put in place in the aftermath of the2008 financial crisis (which in effect require large financialinstitutions to hold more safe reserve assets issued by richcountries) and structural biases against poor countries bycredit rating agencies and governance indicators set up byinternational institutions. See Nievas and Sodano (2024).
101About 30% of world GDP over the 2026–2050period. See Bothe et al (2026), Figure 13. The aim is thatUNC-denominated debt becomes the largest and mostreliable safe asset in the world.
102These are the SDR exchange rates published by the IMFas of March 27 2026. The SDR value is based on a basketof five currencies – USD, EUR, JPY, GBP, and CNY (added in2016) – and is recomputed by IMF on a daily basis.
103The occurrence of exchange rate adjustments and thespeed of purchasing power parity convergence are complexissues which should be carefully examined by the governingbodies of the UNCB and the ICU. In particular, all exchangerate adjustments should be deliberated and decided underthe approval of UNCB board, so as to avoid non-cooperativecompetitive devaluation.
104See Nievas and Piketty (2025) and Keller (2026).
105With a nominal world growth rate is about 5% (3% realgrowth and 2% inflation), it takes annual money creationaround 0.5% of world GDP to reach and maintain centralbank reserves around 10% of world GDP (close to averagereference level). This is close in spirit to the proposal madeby Greenwald and Stiglitz (2010) to have annual SDR issuesaround 200–300 billion $ (about 0.2–0.3% of world GDP atthe time), except that they are aiming for somewhat lowerreserves.
106The Bridgetown Initiative on the InternationalDevelopment and Climate Finance Architecture calls upona new issuance of at least 650 billion $ in SDR (about 0.5%of world MER GDP in 2026).
107With total UNC issuance of about 1% of world GDP peryear, and a nominal world growth rate around 5%, the sizeof the UNCB balance sheet is set to rise and stabilize around20% of world GDP.
108See Bengtsson (2018) and Piketty (2020, 2022).Between 1865 and 1911, the number of votes an elector

had in Sweden depended on how much tax he paid andhow much property and income he had. Within the 20percent of men rich enough to be able to vote, electorswere divided into forty groups, each associated with adifferent electoral weight. Members of the least wealthygroup each had one vote, whereas those in the richestgroup had as many as fifty-four votes each. A similar systemwas used for municipal elections, but with no ceiling, andwith the additional particularity that corporations also hadthe right to vote, with a number of votes depending on theamount of their taxes. In practice, there were several dozenmunicipalities in which a single elector has more than 50percent of the votes.
109The formula used at the World Bank and in othermultilateral development banks follows a similar logic, butwith a number of specific features. Here we focus on thecase of the IMF. See Druschke and Nievas (2026) for adetailed analysis of the formulas and the evolution of thestructure of voting rights.
110Since 2008, the notion of GDP used in the IMF formulais 60% PPP-based and 40% MER-based.
111In our view, the resolutions adopted by the UN GeneralAssembly would have more weight if they were basedon this double majority system. Importantly, building ademocratic international order also requires the abolition ofany veto power, starting by the UN Security Council.
112For instance, it is difficult to understand why thediscussion about international tax cooperation should beleft to a group of rich countries meeting at the OECDrather than in the context of a UN Framework Conventionon International Tax Cooperation, in line with the agendafollowed by a large majority of world countries in recentyears, with the support of coalitions like the Tax JusticeNetwork and ICRICT.
113See Hassani (2025).
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Chapter 4. Political Strategies: Rebuilding Majorities for Equality
The Global Justice Platform – or anysimilar program aiming to reconcile globalequality and planetary habitability – is likelyto be met with significant political resistance,coming not only from the global rich, but alsofrom broader segments of the population,both in the North and in the South. Inorder to confront this challenge, it is criticalto break with the illusion of “classlessecology” and to prioritize the promotion ofsocioeconomic equality and labour rightsalong with environmental goals (Sections4.1 and 4.2). It is also crucial to stressthe complementarity between the logicof universal justice and that of reparatoryjustice at work in the GJP (Sections 4.3and 4.4) and the need to scale up theGJP to fully address the issue of historicalresponsibilities (Section 4.5). Finally, wediscuss the conditions under which the GJPcan be achieved with an incomplete coalitionof countries, including without the USand/or China (Section 4.6), and the difficultquestion of the right level of gradualism vs.radicalism (Section 4.7).114

4.1 Setting Priorities: Socioeconomic Equalityand Labour Rights
Political opposition to the Global JusticePlatform is likely to be particularly strongamong the global rich, who are clearmonetary losers from the GJP – andarguably from any other plausible plan tryingto reconcile development goals and climateobjectives. A fraction of them might realizethat global sustainable convergence andthe preservation of planetary habitabilityare more important than their monetarylosses. But many of them – billionaires,centimillionaires, and decamillionairescombined – will spend enormous resourcesin order to convince large fractions of thepopulation that they will lose from theGlobal Justice Platform.115 There is no magicbullet to address this issue, except tryingto be more convincing and as precise aspossible regarding the benefits of the GJP, inparticular the value of sufficiency, planetaryhabitability and global convergence, and thefact that the vast majority of the population(about 95–98% in the South and 85–95%in the Global North) will benefit from risingmonetary incomes over the 2026–2100

period. Most importantly, nothing canbe achieved without a powerful citizenmovement and a network of broad-basedorganizations (including labour unions andpolitical parties) which are sufficiently wellorganized and effective at promoting theGlobal Justice Platform (or a similar platformor set of platforms with similar goals). Whiledirect political and electoral processes arecentral, the success of the GJP will ultimatelydepend on a broader cultural and intellectualbattle about the meaning of sufficiency,equality and prosperity.
One difficulty that deserves specialattention is the following. For too long,environmental policies did not pay muchattention to social inequalities. In manycases, the rhetoric of “classless ecology”and “green growth” – i.e. the idea thatit is possible to address environmentalchallenges by indefinitely increasing thesize of the pie and without addressingexplicitly the issues of sufficiency andinequality between social classes, neitherin terms of unequal responsibilities norunequal damages – has been routinelyused to promote anti-redistributive andinequality-enhancing policies.
One caricatural example is the largecarbon tax hike that was scheduled in Francein 2018. This was a strongly regressive tax(including a high tax burden for averageworkers using their car to go to work ona daily basis, but full exemption for thekerosene used by those taking airplanes fora week-end), and the revenues were usedto finance the wealth tax repeal which wasbeing implemented the very same year (tothe benefit of the top 1% taxpayers). This ledto massive popular protests – the so-called“yellow vests” movement – so that ultimatelythe carbon tax hike was abandoned (butthe wealth tax repeal was maintained). Inpractice, “classless ecology” often looks alot like a mixture of pro-rich ecology andbusiness-friendly greenwashing, i.e. anattempt by free-market liberals to pretendthat they are doing something about globalwarming and planetary habitability whilemaintaining basically the same neoliberal,productivist policies.
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A similar but distinct dynamic playedout in Ecuador in 2019, when thegovernment announced the removal oflongstanding fuel subsidies as part ofan IMF-backed austerity package. Thesubsidies were environmentally problematic,but their removal fell hardest on poorand working-class populations, andparticularly on indigenous communities,who depended on affordable fuel fortransport and livelihoods. The resultwas weeks of mass protests led byIndigenous organizations, which forcedthe government to reverse course. Thiscase shows how countries with limitedfiscal space are pressured by internationalfinancial institutions into reforms whoseburden falls on the poorest. Without thereforms of the international order describedabove, and without an ambitious platformto reduce socioeconomic inequalities, evenwell-intentioned environmental policies riskbeing imposed on those least able to beartheir costs and least responsible for theproblem in the first place.
These kinds of events have contributedto giving mainstream environmental policiesa bad name among large segments of lower-and middle-income groups, both in theNorth and in the South. Most of the time,green policies have been conducted withoutany explicit consideration for the unequalsituation of the various social classes – andespecially the enormous responsibilitiesof the richest classes in environmentaldegradations. Electoral data shows thatgreen parties generally obtain particularlylow scores among low-income voters.116Contrary to what is sometime posited, this isnot due to the fact that the planet is a luxurygood which the poor cannot afford and/ordo not care about. If anything, the poorestsocial classes – both at the world leveland within each country – are those whoare suffering the most from environmentaldamages and temperature rise, and whohave developed the strongest grassrootmobilisations in order to oppose ongoingdegradations.117 The problem is that mostgovernments since the 1980s–1990s –whether they come from the centre-leftor the centre-right – have been followingneoliberal policies based on the premise that

economic deregulation and capital flowsliberalization can solve all problems.118 Theydid not pay much attention to rising socialinequalities in general, and in particularto the class dimension of environmentalpolicies. The perception that mainstreamgreen policies are inherently anti-poor anddo not ask their fair share to the richestgroups is now so entrenched that there isarguably no easy way out.
In our view, the only solution is to breakaway in a very clear and visible manner fromthe illusion of “classless ecology” and toprioritize the promotion of socioeconomicequality and worker rights along withenvironmental goals. In the Global JusticePlatform, ambitious quantified targets onGHG emissions and temperature rise cometogether with similarly ambitious quantifiedgoals on education and health expenditures,rising incomes and wages for the bottom80–90% and a sharp compression of thedistribution of income, wealth and power inall countries. The financing of the platformfalls entirely on the global rich, again withfully specified trajectories regarding tax ratesand revenues, investment flows and countrydividends. By providing a fully specifiedredistributive programme which breaksdeliberately and abruptly with decades ofneoliberalism, the GJP aims to transformpopular perceptions about equality andecology. Whether this will suffice – and howmuch this needs to be amended – largelydepends on the political strategies that willbe followed at the local and national levels.

4.2 Reconciling the Global, the National andthe Local Perspectives
By cutting across country lines and replacingthem by internationalist class lines, theGlobal Justice Platform has the potentialto generate large majority approval in allcountries. In practice, the main challengewhich political parties and other collectiveorganizations supporting the GJP – or anysimilar platform – will have to confront isto reconcile the global, the national and thelocal perspectives. The global objectivesoffered by the GJP – e.g. regarding GHGemissions, temperatures, global wealthtaxation or the World Sovereign Fund –
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can be an asset in a political campaign, butthey can also seem somewhat abstract anddistant. In order to make the GJP moreconcrete, it is critical to emphasize – andillustrate with examples – how countrydividends can be used to finance educationand health expenditures at the local level andhow WSF investment flows can help financeenergy and transportation infrastructuresand create sustainable jobs in specificmunicipalities.

One central difficulty is that it might takea while before the GJP can fully materialize.In the meantime, it is critical that partiesand organizations supporting the GJP areable to put in place successful redistributivepolicies at the national and local levels. Theideal policy mix depends on the specificpolitical and socioeconomic context ofeach country, and a complete analysis ofsuch country-level policy platforms goes wellbeyond the scope of this report. One generalissue which deserves particular attention isthe fact that rising social inequalities sincethe 1980s–1990s have been accompaniedin many countries by the return of largeterritorial divides, especially between smallcities and large agglomerations. This followsfrom multiple factors, including unequalaccess to universities, health, transport, andother public services between territories,as well as differences in sectoral andoccupational structures and trade exposures.This has contributed to a more generaltransformation in the structure of electoralcleavages, including a gradual disconnectionbetween income, property, and educationdivides, as well as a rising political divisionbetween the rural poor and the urban poor,at levels unseen for a century.119 Reducingthese territorial divides is a critical step inthe reconstruction of political majorities infavour of equality. Probably the best toolto achieve this goal is a massive investmentplan to improve access to high-quality publicservices for lower- and middle-incomehouseholds, both in small cities and ruralareas and in large agglomerations. Top-endprogressive taxation of income and wealthplays a key role here, both to finance newpublic expenditure and to improve access ofmodest households to housing and credit.120

Another area where national- andlocal-level policies can make a largedifference has to do with workplacedemocracy, including increased voice forworkers and improved opportunities tonegotiate better wages and work conditions.For instance, the co-management rules thathave been applied in Germany and NordicEurope since 1950 (with up to 50% ofvoting rights for workers representativesin corporate boards in large companies)could be extended to all countries andcompanies.121 In recent years, there has alsobeen a new wave of innovative proposals ondemocracy at work,122 anti-discriminationrules and gender equality.123 In the contextof the GJP, policies aimed at reducing workhours and equalizing pay and labour time(economic and domestic) between womenand men are projected to be addressed forthe most part at the country level, and theywill require very strong mobilization to beadopted, in line with historical experience.In addition, new policy tools are likely to beneeded in order to rebalance power relationswithin households.124 Finally, the rewritingof existing rules regarding the financing ofpolitical campaigns and the governance ofthe media should also be viewed as toppriorities for any meaningful change totake place, and this is again an area whichis primarily handled at the national level(although global cooperation could alsohelp).125
To summarize, it is first andmostly throughnational-level and local-level policies thatparties and organizations supporting theGJP – or any similar global platform –have a chance to win elections and remainin power, at least in the short run. Thatbeing said, it is also critical in our viewthat they support a global platform like theGJP, first because this will eventually bringadditional fiscal resources to fund domesticexpenditures and reduce inequality, andnext and most importantly because this isthe only way to address global developmentand planetary habitability concerns. Votersare now well aware that climate changecannot be properly handled by individualcountries alone, and that low-developmenttraps are not only unfair for those born inpoor countries but also carry significant
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consequences for other countries (includingmigration pressures). Political parties, labourunions and other collective organizationsneed to take a credible stand on globaldevelopment and climate change, tradeagreements, and international relations, andmore generally on the transformation ofthe global economic and financial system.For instance, trade treaties are permanentlybeing renegotiated (most recently theEU-Mercosur agreement),126 and annualCOP meetings take place in the context ofthe UN Framework Convention on ClimateChange (with multiple discussions andpersistent North-South disagreements onthe financing of adaptation and mitigationclimate funds).127 Supporting the GJP (orother platforms trying to combine domesticand global objectives) is complementary– not substitutable – to the pursuit ofsocioeconomic equality and labour rightsat the local and national level. Not taking astand on global issues is not an option.

How long will it take before the GlobalJustice Platform (or a similar platform) canrealistically be adopted and implemented?While we are not in a position to predictwhich popular mobilizations, environmentaldisasters, geopolitical crises or othersequences of events will lead to politicalchange, several remarks are in order.
First, the Global Justice Platform can beimplemented with an incomplete coalition ofcountries. It would obviously be preferableto have all countries on board. At the veryleast, the initial coalition should includesome of the main countries from the North(especially the richest countries in Europeand East Asia) and from the South (e.g. Brazil,India, South Africa, Egypt, Nigeria, Turkey,Indonesia, etc.). However, if necessary, theGJP can also start without some of thelargest countries, and in particular withoutthe US and/or China. We will return to thisdiscussion later.
In our benchmark scenario, we assumethat the GJP begins to operate in 2026and that the first country dividends aredistributed in 2027. While this is technicallypossible, it is probably more realisticpolitically to imagine that it will take at least

a few years to form a large North-Southcoalition, so that the starting date couldbe 2030 or 2035 or later. Postponing thestarting date has relatively little impact onthe general logic of the GJP or on the mainorders of magnitudes regarding revenuesand expenses. However, it does have a verylarge impact on projections for cumulatedGHG emissions and global warming. Thelater the starting date, the more difficult itis to limit temperature rise below 2°C oreven 2.5°C. Consequently, delaying actionincreases the importance of starting theprocess and scaling it up quickly to limitdamages. In any case, the problems whichthe GJP is trying to solve are unlikely togo away by themselves. According to oursimulations, temperature will rise beyond4°C–4.5°C under the various alternativescenarios under consideration, implyingvery high probabilities of major climatecatastrophes and tipping points.
We also stress that the Global JusticePlatform should not be viewed as anall-or-nothing platform. The magnitude ofthe Global Justice Fund and the SovereignWealth Fund have been set so as toreach the desired targets in terms globalsocioeconomic convergence (includingadequate levels of education and healthexpenditure) and planetary habitability(temperature rise below 2°C). However,disagreements about these estimates andconclusions are perfectly acceptable, andit is obviously possible to promote certainaspects of the GJP and not others, or moregenerally to use the GJP as a toolbox (e.g.by using the global wealth tax to financeadaptation funds or compensations forreforestation in trade agreements). We willlater return to the difficult question of theright level of gradualism and radicalism,which in our view is very much an openquestion. The most important issue is tobe very clear and transparent about whatcan be achieved with the various policyplatforms under consideration.
Finally, we stress again that theSocial-Democratic Revolution of the 20th

century took place relatively fast – and ina way that was largely unexpected at thetime. In some cases, wars and depressions
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arguably played an important role toaccelerate the process – and it is possiblethat climate crises and other geopoliticalcatastrophes will play a similar role in thefuture. In other instances, e.g. in Nordiccountries like Sweden, which used to beone of the most plutocratic countries in theearly 20th century, popular mobilisationsand a well-organized labour movement(rather than wars and catastrophes) playedthe leading role. In any case, the historicalrecord demonstrates that institutionaltransformations and policy changes ofgreat magnitude can occur in a relativelyshort period of time when the socialpressures for change are sufficientlystrong. It is also striking to see that thesocial-democratic agenda – including ashift of public expenditure from less than10% of GDP to about 40–50% of GDPover the course of the 20th century, alarge sustained rise of public services and agradual decommodification of the economy– has become almost consensual after a fewdecades, up to a point where no significantpolitical force is seriously proposing theeconomic order which prevailed until 1910.In short, we do not know when changeswill occur and in which form, but we knowfrom history that the recurrent conservativeprediction of a frozen future is likely to beoff-road.
4.3 Universal Justice as Class-BasedReparatory Justice
In order to be adopted and implemented,the Global Justice Platform requires a betterunderstanding between the North and theSouth and a shared ability to constructmutually acceptable visions of globalsocioeconomic justice, i.e. shared narrativesabout the past and about the future. Fromthis perspective, it is particularly importantto emphasize the complementarity betweenthe logic of universal, forward-lookingjustice and the logic of reparatory justice,which are both present in the GlobalJustice Platform. The GJP is dedicatedto global socioeconomic convergence andthe financing of the energy transition andsustainable development on a global scaleover the 2026–2100 period. In practice,the financial needs of the GJP are met

in priority by the global rich, who havebenefited disproportionately from globaleconomic growth in recent decades andface a major historical responsibility inthe accumulation of GHG emissions sincethe industrial revolution, and particularlyover the 1970–2025 period, a criticalperiod that is responsible for more than70% of total cumulated emissions since1800. To put it bluntly, the billionairesand other multimillionaires of 2026 wouldnever have been able to accumulate somuch wealth without these enormousglobal emissions. They have been theprime beneficiaries of the global economicsystem leading to the current situationof rising temperature, with particularlynegative environmental consequences forthe inhabitants of the poorest countrieson Earth (especially in Sub-Saharan Africaand South & Southeast Asia). It is thereforeperfectly legitimate in our view that theybecome the prime contributors to theredistribution of income and wealth that isnow necessary to repair the damages and toreconcile global socioeconomic convergenceand the preservation of planetary habitability.
More generally, the development ofWestern industrial capitalism since the 18th

century is closely linked to a system basedon the international division of labour, themobilization of natural and human resourcesat the world level, and the European powers’military and colonial domination over therest of the planet.128 E.g. it is hard to seehow Europe’s textile manufacturing sectorcould have developed with an autarkicEurope using only home-made cotton. Thisdoes not imply that cotton-producing slaveplantations were a necessary conditionfor the industrial revolution. Economicdevelopment could probably have happenedwith different institutions (e.g. with paidlabour rather than with slave labour toproduce cotton and other raw commodities),but this implies that Western manufacturerswould have paid a higher price for thesecommodities, and therefore that someother countries and social classes withinthese countries would have had moreresources to follow another developmenttrajectory. In summary, the entire historyof wealth creation and accumulation since
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the industrial revolution is the result of acollective global process involving specificinstitutions and power relations, includingnumerous episodes of massive injusticesand large-scale human and environmentaldamage. The distribution of income andwealth resulting from this complex andconflictual historical process should not besacralized in any way. Instead, we shouldstart from the common objectives – globalsocioeconomic convergence and planetaryhabitability – and adjust the institutionsand policies so as to fulfill these objectives,using the best available historical evidenceregarding the relation between development,equality, and sustainability.

In effect, the approach to universal,forward-looking justice promoted by theGlobal Justice Platform can also be viewedas a form of class-based reparatory justice.The forward-looking dimension is critical,especially if the objective is to convincebroad majority in all countries to approvethis course of action. It would make littlesense to focus on reparations for previousdamages (e.g. colonial and/or environmentaldamages) without describing precisely howthe resources coming from reparationscould be used to promote an inclusivedevelopment trajectory for the future. Theclass-based dimension is also critical. Ifwe were to adopt a pure country-basedperspective, with an exclusive focus onbetween-country transfers, both from anhistorical perspective and for the futuredevelopment trajectories, without takinginto account the class dimension, thenit would be impossible to promote ameaningful approach to global justice. Forexample, consider the case of a distantdescendant of a white slave owner in Franceor Britain who is now poor and does not ownanything. Conversely, imagine the case of adescendant of a slave or a colonized workerin Nigeria or India who is now a billionaire.There is little reason in principle why thefirst individual should be required to pay atransfer or to work for free for the secondindividual. The class-based, forward-lookingapproach is in some ways more satisfactory,because it is both universal in its principlesand reparatory in its effects, as in practicethere are many more billionaires in theNorth than in the South, reflecting the

fact that the over-exploitation of planetaryresources has been both a class-based and ageography-based process from an historicalstandpoint. But this approach also has itsown limitations. In particular, it is criticalto check whether the specific universalistpolicy that is being advocated is sufficientlymassive and progressive to compensate forobserved historical damages – otherwisethe rhetoric of universalism might just be away to escape the required compensation.129
For instance, country dividends areallocated by the Global Justice Fund on anequal per-capita basis. This is as universalistas it can get: each inhabitant of the world isreceiving (via its government) the same percapita amount to finance climate investmentand education and health expenditure.But because some countries are poorerthan others, partly due to past injustices,the country dividends do represent asubstantially larger share of GDP in theSouth than in the North. For example,countries in Sub-Saharan Africa receiveon average 8.8% of their GDP in countrydividends over the 2026–2100 period, whilecountries in Europe are receiving 2.5%,with a world average equal to 4.3%.130 Thequestion is whether the implied implicittransfer is sufficient to compensate for pastdamages.
Similarly, global wealth tax and incometaxes are paid to the Global Justice Fundon the basis of similar tax schedules forall inhabitants of the world, irrespective ofwhere they come from, with wealth andincome thresholds expressed as a functionof world averages. This also follows auniversalist perspective: for a given wealthor income level, each inhabitant of theworld is paying the same tax. But becausesome countries are richer than others andhave more high-wealth and high-incomeindividuals than others, partly due to pastinjustices, these tax payments do represent asubstantially larger share of GDP in the Norththan in the South. For instance, countriesin Sub-Saharan Africa are scheduled to payon average 1.1% of their GDP in global taxrevenues over the 2026–2100 period, whilecountries in North America/Oceania arepaying 4.2%, with a world average equal to
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2.8%.131 Again, the question is whether thisis going sufficiently far.

In order to address this question, weuse these estimates to compute the implicitbetween-country transfers orchestratedby the Global Justice Fund. We find thatover the course of 2026–2100 period,Europe and North America/Oceania areprojected to pay the equivalent of 0.8% ofworld GDP per year on average to the GJF,while Sub-Saharan Africa is projected toreceive 0.4% of world GDP per year, South& South-East Asia 0.2% and Latin America0.1%.132 While these are substantialtransfers, they are not as large as onemight have expected given the overallsize of the GJF. This is because the GJFhas been purposedly designed to financeclimate investment and human capitalexpenditure in all countries (and not only inthe poorest countries). In effect, lower- andmiddle-income groups in the North benefitfrom GJF country dividends. This reducesNorth-South transfers, but this is also whatcontributes to raise political support – orrather to limit hostility – in the North.
We should also stress that these estimatesneed to be interpreted very cautiously. First,these between-country transfers arecomputed in reference to a situation whereeach country would be paying the same GDPshare in global wealth and income taxes andreceiving the same GDP share in countrydividends, and it is absolutely unclear whysuch a reference point has any particularinterest or is especially meaningful. In ourview, a more meaningful universalist normis that used by the Global Justice Fund:country dividends are allocated on a percapita equal basis, and tax payments are paidon the basis of individual wealth and incomelevels, irrespective of your country. Next,this notion of “between-country transfers” isimplicitly assuming that top wealth and topincome individuals “belong” to a particularcountry – i.e. French billionaires belongto France, Nigerian billionaires belong toNigeria, etc. This is far from clear, firstbecause the wealth of French or Nigerianbillionaires was accumulated in the contextof global economic system which would notexist without the mobilization of natural and

human resources at the world level, and nextbecause the ability of French or Nigeriantax authorities to collect tax from “their”billionaires should not be exaggerated. Thedevelopment of new institutions like theGlobal Justice Fund also changes the abilityof countries to tax the various social classesof the world. In other words, any notion of“cross-country transfer” is defined relativeto a particular historical and institutionalcontext, implying that such notions shouldnot be essentialized.
4.4 Global Justice Transfers Are Smaller ThanColonial and Climate Damages
That being said, these estimates ofcross-country transfers – no matter howcautiously they should be interpreted –are useful to make comparisons with othercross-country transfers which took place inthe past, and in particular to the colonialand climate damages imposed by Westerncountries on the Global South. We stressagain that all estimates of cross-countrytransfers – whether they relate to the pastor the future – are subject to caution andare by construction highly uncertain. Onestriking conclusion, however, is that the sizeof GJF between-country transfers appearsto be relatively small as compared to existingestimates of colonial and climate damages.

Before we present this comparison, it isuseful to describe how existing estimatesof colonial and climate damages have beencomputed. Generally speaking, there existsa large and growing literature attempting toestimate colonial and climate damages, inrelation to the vivid global discussions oncolonial and climate reparations.
Regarding colonial damages, and inparticular the damages imposed by thetransatlantic slave trade system, the mostsophisticated available estimates are thosethat were recently proposed in the “Reporton Reparations for Transatlantic ChattelSlavery in the Americas and the Caribbeans”published by the American Society forInternational Law (ASIL) and the Centerfor Reparations Research (CRR, Universityof West Indies) (see Bazelon et al, 2023,and Robinson, 2023). These ASIL-CRR
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computations are also important becausethey have been adopted as referenceestimates by a number of governments andinternational organizations, including theReparations Commission of the CaribbeanCommunity (CARICOM) and the AfricanUnion. These estimates also play a majorrole and are frequently referred to in severaldeclarations on enslavement and reparationswhich were adopted by the UN GeneralAssembly in recent years and months.133In addition, one key strength the ASIL-CRRestimates is that they are very transparentand clearly explained. To summarize, theauthors start from an estimate of theunpaid wages which the approximately 20million enslaved victims of transatlanticslavery should have received over the1450–1888 period (most of them over the1780–1860 period, which corresponds tothe peak of the transatlantic slave tradesystem and the outbreak of the industrialrevolution). They then add an estimateof the damages corresponding to variouspunishments and mistreatments imposedon slaves (presumably to raise productivity),which they estimate to be roughly of thesame order of magnitude as unpaid wages.According to the ASIL-CRR estimates,the total damages imposed on slaves bythe transatlantic slave system amount toapproximately 100–120% of world GDPin 2020. While this may seem very large,the authors of the report rightly stress thatthese are damages accumulated over verylong time periods, so they should rather becompared to total cumulated world GDPover similarly long period. For instance,they emphasize that these total damagesrepresent only 2–3% of cumulated worldGDP over the 1800–2020 period (and up to13% in the case of Britain).134 In other words,the point is not to say the entirety of wealthcreation since 1800 was due to slaveryor colonialism, but rather that a significantfraction can be attributed to these processes.

It is also important to take into accountother colonial damages, including fiscaltransfers and war tributes imposed byBritain to India, by the Netherlands toIndonesia, by France on Haïti, and so on.Recent research by Nievas and Piketty(2025) on historical balance of payments

at the world level since 1800 shows thatthe corresponding damages are equivalentto about 70% of world GDP in 2025.135It should be pointed out that all of theseestimates (both the slavery damages andother colonial damages) are computed usinga conservative lower bound value for thecapitalization factor (namely the worldeconomy’s nominal growth rate), and thatthey would be a lot larger if we were usinghigher – and arguably more meaningful –rates of return.136
Finally, we add indicative estimatesof cumulated climate damages over the1800–2025 period (around 60% of worldGDP in 2025) and compute total estimatesof colonial and climate damages (about240% of world GDP), which we report inFigure 4.1.137 When we translate thesedamages into annual reparations over the2026–2100 period, we find that the amountsare significantly larger than the North-Southtransfers orchestrated by the Global JusticeFund. That is, GJF implicit North-Southtransfers represent the equivalent of about0.8% of world GDP per year over the2026–2100 period, as compared to 3.2% ofworld GDP per year during the same periodin order to compensate for colonial andclimate damages (Figure 4.2).
Note that climate damages in ourbenchmark computations (about 60%of world GDP by 2025) look relativelymoderate as compared to colonial damages(180% of world GDP, including 110% forslavery and 70% for other colonial damages).This is entirely due, however, to the fact thatwe look only at climate damages imposed upto 2025, and that most of the temperaturerise and associated damages are yet tocome. For instance, the potential climatedamages imposed during the 2026–2100 bynon-cooperative countries are projected tobe a lot larger (100–200% of world GDP ormore, depending on the size of the country),as we see below. While our estimates ofclimate damages are based on simplisticfirst-pass calculations intended to providean order-of-magnitude approximation,alternative estimates proposed by otherresearchers – including Callahan and Mankin(2022) and Fanning and Hickel (2023) – are
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Figure 4.1. Cumulated Colonial and Climate Damages 1800-2025 (%World GDP 2025)
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Interpretation.  Cumulated colonial and climate damages between 1800 and 2025 are estimated to be around 240% of world GDP 
in 2025, including 110% for the damages induced by slavery (unpaid wages and mistreatments), 70% for other colonial damages 
(transfers and war tributes imposed by Britain to India, the Netherlands to Indonesia, France to Haïti, etc.) and 60% for climate 
damages (computed as income and welfare losses from the excess warming that would have been avoided had high-emitter 
countries - those whose historical per-capita emissions since 1850 exeeded 60% of the world average - converged to world per-
capita average emissions between 1970 and 2025. Sources and series: gjp.wid.world (F4.1)

Figure 4.2. Global Justice Fund North-South Transfers Are Smaller Than Colonial andClimate Damages
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Interpretation.  The North-South transfers induced by the Global Justice Fund (i.e. the extra wealth and income taxes paid and lower 
country dividends received by Europe and North America/Oceania) represent about 0.8% of world GDP on average between 2026 
and 2100. This is significantly smaller than the corresponding annual transfers which should have been paid over the same period in 
order to compensate for the cumulated colonial and climate damages imposed by Europe and North America/Oceania between 
1800 and 2025. Sources and series: gjp.wid.world (F4.2)
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broadly consistent with ours, despite severalmethodological differences.138 Generallyspeaking, we should stress that there is noperfect way – and there will be never aperfect way – to translate the principle ofclimate equity and historical responsibilitiesinto quantified policies. All existing estimatesrely on plausible thought experiments andcounterfactual scenarios to approach thisfundamental question.139 Ultimately it isup to democratic deliberation to weightthese different pieces of evidence anduse the natural language – together withmathematical and statistical language – inorder to communicate meaningful argumentsto others and reach a collective decision.
4.5 Scaling Up the Global Justice Platform toMeet Historical Responsibilities
To summarize, the implicit North-Southcountry transfers orchestrated by the GlobalJustice Platform – in particular via the GlobalJustice Fund – appear to be significantlysmaller than what would be required toaddress the historical responsibilities impliedby colonial and climate damages. Thisis consistent with our findings regardingthe long march towards equal access toeducation and health. That is, in order toprovide full equal access in the immediatefuture – rather than by 2100 – the GlobalJustice Fund would need to be approximatelyfour times larger, i.e. around 40% of worldGDP in annual expenses rather than 10%(see the discussion in Chapter 2). Notealso that it is not entirely a coincidencethat the logic of reparatory justice and thelogic of forward-looking, universal justiceboth lead to the conclusion that the GlobalJustice Platform should be scaled up. Thepoint is that colonial and climate damagesexplain a significant part of the inequality ofopportunities that we see today betweencountries. If it was explaining the entirety ofthis inequality, then both approaches wouldlead to approximately the same magnitudeof just redistribution. In practice, estimatedhistorical damages appear to be explainingless than the entirety of the gap, which iswhy universal justice tends to lead to evenlarger redistribution than reparatory justice.

There are different ways to scale up the

Global Justice Platform in order to meetthe principles of historical responsibilitiesand reparatory justice – and also to betteraddress the principles of universal justice.The simplest change is to raise the overallsize of the Global Justice Fund, for exampleby applying larger and more progressivetax rates for the global wealth and incometaxes, leading to higher per capita countrydividends. In effect, this would also increasethe level of North-South transfers. This couldraise issues in terms of political acceptability.But in case it is possible to convince citizensin the North and in the South that this isthe way to go, then this is perfectly doable.According to recent research, popularsupport for global redistribution appears tobe greater than commonly thought.140
The second possible change is to havelarger per capita country dividends forsome countries (say, for India or Nigeriarather than for France or Britain), on thebasis of the fact that this is the only wayto implement full compensation for pastcolonial and climate damages and higherpresent exposure to climate change. Thiswould naturally be the most direct wayto raise North-South transfers. One couldalso imagine country-specific global wealthand income tax schedules. For instance,billionaires from India or Nigeria would stillpay the global wealth tax, but billionairesfrom France or Britain or the US wouldpay an even larger wealth tax, for a givenwealth level, on the basis that they areresponsible for a larger part of historicalcolonial and climate damages. This wouldcertainly make the Global Justice Fund morecomplex in its functioning and presentationthan the “universal” per capita dividendsand tax schedules that we envision in ourbenchmark scenario. But if this is the onlyway to have full compensation for historicaldamages, and if it is possible to build politicalsupport for such a platform, then this is thepath which should be followed.
Finally, it is very important in our view toconsider the possibility of supplementing theGlobal Justice Platform with country-specifictransfers and reparations. One particularlyextreme and well-known case is that of Haïti,which was forced by France to pay a colonial
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tribute equal to about 300% of Haïti’s GDPin 1825, in order to compensate Frenchslave-owners for the loss of what used to betheir property. A number of scholars havestressed that it is not too late for France topay back the equivalent of 300% of today’sHaïtian GDP (i.e. less than 2% of FrenchGDP).141 In the context of the Global JusticePlatform, these payments could be locatedin the Global Justice Fund in order to financespecific investment in infrastructures andeducation and health expenditure whichcould accelerate convergence in the case ofHaïti. Note that this approach to reparations– via collective regional funds which couldbe used for public investment – is thesame as that defended by the CaribbeanCommunity Reparations Commission inthe context of post-slavery reparationsin general (see also Bazelon et al (2023)and Robinson (2023)). Similarly, one couldimagine direct transfers from Britain toIndia in order to compensate for directfiscal extraction (Home Charges and similarflows) that were made during the colonialperiod, and equivalent transfers from theNetherlands to Indonesia.142 Forced labourwas also used in some colonial empires aspart of their fiscal resources up until WorldWar II, in particular in West Africa underFrench rule.143 It seems difficult to refuseall direct reparations in relation to thesevery well documented damages, especiallygiven that other damages which happenedduring WW2 (or sometimes during WW1)are still being compensated today. Finally,the countries which benefited hugely fromGHG emissions – e.g. Norway or other oilproducers – could face a specific taxationon the basis of their accumulated sovereignfund (and not just by taxing the privatewealth of their billionaires). We should makeclear that we are not in a position to givea complete list of these country-specifictransfers and reparations, and that this issupposed to supplement – not to replace –the more universal mechanisms orchestratedby the Global Justice Fund.

Generally speaking, we stress thatthese discussions about past damagesand reparations are likely to be difficultand to meet strong opposition in theNorth, where alternative narratives tend

to stress the supposedly positive historicalexternalities brought by Western institutionsand inventions to the rest of world.144At the end of the day, the best strategyto undo nationalist biases might be todemonstrate through the constructionof new international institutions andcountry-level policies that a platform likethe GJP can bring concrete developmentsuccesses, after which it could be easierto scale up the policies and reach a bettermutual understanding and recognition ofpast experiences. One reason for optimism isthe strong support for international solidarityand redistribution documented in recentresearch, and also the fact that youngergenerations tend to be more exposed toshared global narratives.
4.6 A Coalition for Justice: With or Withoutthe US and/or China
We now move to another crucial question,namely the extent to which it is possible toimplement the Global Justice Platform withan incomplete coalition of countries, andin particular without some of the largestcountries (typically the US and/or China).Our general conclusion is the following.While it is obviously preferable to put inplace the Global Justice Platform with allcountries, it is also possible if needed toimplement the most important features ofthe GJP with an incomplete coalition ofcountries (including without the US and/orChina), assuming that the remaining coalitionis sufficiently large and cohesive and isprepared to impose adequate sanctionsto non-participants, in proportion to thedamages they impose on participatingcountries.

Assume, for instance, that the US doesnot participate in the GJP and that allother countries do participate. Furtherassume that the US follows the “SlowDecarbonization” trajectory, while othercountries follow the “Fast Decarbonization”trajectory.145 According to our projections,the extra GHG emissions coming from theUS over the 2026–2100 period wouldlead to rise in temperature from 1.8°C to2.0°C (Figure 4.3). In other words, othercountries would still be able to limit global
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Figure 4.3. The Global Justice Platform without the US: Climate Impact & Corrective Tax
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Interpretation. The figure shows the climate and economic consequences of US non-participation in the Global Justice Platform, 
assuming all other countries comply. US defection raises global warming by 2100 from 1.8°C to 2.0°C. The additional warming 
inflicts annual damages of 3.0% of GDP on the rest of the world (income and welfare losses, 2026–2100). A corrective tariff of 77% 
on US exports would fully compensate affected countries for these damages. Sources and series: gjp.wid.world (F4.3)
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Figure 4.4. The Global Justice Platform without China: Climate Impact & Corrective Tax
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Interpretation. The figure shows the climate and economic consequences of non-participation of China in the Global Justice 
Platform, assuming all other countries comply. The defection of China raises global warming by 2100 from 1.8°C to 2.3°C. The 
additional warming inflicts annual damages of 8.1% of GDP on the rest of the world (income and welfare losses, 2026–2100). A 
corrective tariff of 182% on Chinese exports would fully compensate affected countries for these damages. Sources and series: 
gjp.wid.world (4.4)
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warming to close to 2°C. On the other hand,the projected damages imposed on othercountries could be substantial: about 3.0%of world GDP per year on average over the2026–2100 period (i.e. a cumulated damagelarger than 200% of world GDP between2026 and 2100).146 One possible retaliationstrategy for GJP countries would be toimpose a corrective tax of about 80% onall US exports throughout the 2026–2100period, so as to collect a projected taxrevenue that is approximately equivalent tothe damage.

Now assume that China does notparticipate to the GJP and that all othercountries do participate. According to ourprojections, the extra GHG emissions comingfrom China would lead to rise of temperaturefrom 1.8°C to 2.3°C (Figure 4.4). Theimpact would be larger than with the USdropping out, due to the larger size of theChinese economy over the 2026–2100period. The projected damages would beenormous (about 8.3% of world GDP peryear on average over the 2026–2100, i.e.a cumulated damage larger than 500% ofworld GDP between 2026 and 2100) andthe corrective tax on Chinese exports wouldneed to be as large as 180% or more.147
We should make clear that the objectiveis to keep these countries in the GlobalJustice Platform and that in our view suchcorrective taxes are likely to make them stayin GJP. It is very difficult, however, to makeprecise computations about this. A completeanalysis of optimal sanctions and their likelyimpact would need to take into account allmultisectoral global linkages, and also therole of financial sanctions, which would lookvery different following our proposed reformof the international financial system (even ifthis reform is adopted with an incompletecoalition of countries). Given the fact thateach individual country – including theUS and China – is scheduled to reduce itsinfluence over the course of the 21st century,leading a relatively multi-polar structure (seeFigure 3.8a to Figure 3.8d), our intuitionis that it will be very difficult for any singlecountry to resist adequate pressure andsanctions in case other countries in the restof the world (or at least the vast majority of

other countries) are sufficiently determinedto join the Global Justice Platform (or asimilar platform) and to make it work. But afull-fledged analysis of the relevant structureof coalitions and sanctions which couldmake this process successful remains to beproduced, and falls outside the scope of thepresent report.
4.7 Very Gradualist vs Gradualist vs RadicalStrategies
In our view, the set of institutionaltransformations and policy changes includedin the Global Justice Platform correspondsto a relatively moderate and gradualiststrategy. Probably the best illustration is thefact that the very large existing inequalityof access to education and health betweenpoor and rich countries is reduced only verygradually in our benchmark scenario. Ineffect, it will take the whole 21st century toreach equality of opportunities in access toeducation and health for all inhabitants ofthe planet, whether they are born in poor orrich countries (Figure 2.5a to Figure 2.6b).A more ambitious scenario would involvefaster implementation of the principle ofequal access to education and health. Thiswould require an annual budget that is up tofour times larger than the one proposed inour benchmark scenario (about 40% of worldGDP rather than 10%) (Figure 4.5). Anothercomplementary illustration of the moderateand gradualist nature of GJP proposals is thefact that the induced transfers are relativelysmall as compared to historical colonial andclimate damages.

Some readers will find the Global JusticePlatform to be too gradualist or moderate.As we noted, we strongly support allstrategies to scale up the size and scope ofthe Global Justice Fund and to complementthe platform with other policies, includingcountry-specific transfers and reparations.The same remark applies to our proposedtransformation of the global socioeconomicsystem and the property regime, includingthe new balance between public and privatewealth and the extension of economicdemocracy and workers’ voting rightsin corporations and other organizations.In our view, it has the potential in the
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Figure 4.5. The Global Justice Platform:A Moderate and Gradualist Strategy as Compared to Full Global Justice
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Interpretation. Annual expenditures of the Global Justice Fund (GJF) make 10.3% of world GDP per year on average over 2026-
2060. This is a lot larger than current development aid (0.3% of world GDP in 2025), but a lot smaller than what would be needed
for full global justice (40% of world GDP), which we define as a situation where all inhabitants of the planet have access to the 
same education and health expenditure as the average levels that are currently available in Europe and North America/Oceania.
Sources & series: gjp.wid.world (F4.5)
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long-run to fundamentally reshape thestructure of power relations and to leadto a gradual decommodification of theeconomic system. Critics will find theseproposals too gradualist, especially regardingthe speed at which property relations andprofit-making motives are being redefinedand the economy as a whole is beingdecommodified. We share these criticismsand welcome all alternative proposals andpolitical strategies which could acceleratethe process.
Conversely, others might consider thatthe Global Justice Platform is already tooradical. In our benchmark scenario, therevenues and expenses of the Global JusticeFund represent about 10% of world GDPper year over the 2026–2060 period.This represents a lot more resources thanthe total combined resources which arecurrently allocated to development aid orinternational organizations (less than 0.4%of world GDP). This also represents a lotless than what would be needed in order toimplement immediate equal opportunities

(about 40% of the world GDP). We shouldagain emphasize that we do not havesatisfactory answers to all questions andthat many choices are open for discussionand deliberation. We also stress that verygradualist strategies – for instance the 2%minimal wealth tax advocated during theG20 Brazilian presidency in 2024 – can insome cases be very useful.148 Historically,top income tax rates were very small whenincome taxes were created around or beforeWorld War 1, often around 2–5% at thetime of initial parliamentary adoption, andin the space of a few years they jumped to80–90%.149 We consider all these differentapproaches complementary to each other,and we are not in a position to decide inadvance which one is most likely to besuccessful. What is critical in our view is tobe very clear about what can be achievedregarding global socioeconomic convergenceand planetary habitability with the variousplatforms and policies under consideration.We very much hope that the materialpresented in this report can help clarifythese issues.
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Notes
114This Chapter aims to synthetize some of the materialthat is presented in a more detailed manner in Bothe et al(2026). We refer all interested readers to this work and tothe online replication package.
115See e.g. the strong mobilization of billionaires againstCalifornia’s 5% billionaire tax initiative (2026).
116See Cagé and Piketty, 2025, Figures 12.23–12.24.
117See the pioneering work ofMartinez-Alier (2002) on the“environmentalism of the poor”.
118See Abdelal (2007).
119See Gethin, Martinez-Toledano and Piketty (2021)and Cagé and Piketty (2025). In practice, the growingdisconnection between property and education divides isclosely related to rising territorial divides, as it is relativelyeasier to access property ownership in small cities and ruralareas and to access universities in large agglomerations,with a growing gap in recent decades.
120E.g. by cutting property taxes or other regressive taxespaid by lower- and middle-income households and/or viainterest-free loans or capital endowments. See Piketty(2022) and Cagé and Piketty (2025).
121This could come together with a limitation ofvoting rights to 10% for individual shareholders in largecorporations. See the discussion in Chapter 2.
122See in particular Ferreras et al (2022, 2026),McGaughey (2017a, 2017b) & Ewing et al (2018). Seealso Guinan and O’Neill (2020) on Meidner-type employeefunds and community wealth and Tcherneva (2020) on jobguarantee system operated by municipalities and non-profitorganizations. This could be supplemented by wagefunds receiving compulsory contributions from high-wagefirms and transferring compensations to those with lowwages. This is equivalent to progressive wage taxes andsubsidies except that this is explicitly tied to decentralizeddecision-making processes and economic democracy.
123See e.g. Arruza, Bhattacharya and Fraser (2019).
124See the discussion in Chapter 1.
125See Cagé (2020, 2024).
126Many European political parties, labour unions, andproducers associations oppose this agreement on the basisof continuing deforestation taking place in Latin America.While this is understandable, it would be preferable inour view if this came with explicit proposals to createGJP-type global wealth and income taxes in order tofinance an alternative development model (so that in effectLatin American countries are compensated for endingdeforestation).
127Here again, the natural would be to propose GJP-typeglobal taxes financing climate funds.
128See for instance Pomeranz (2000), Parthasarathi (2011)and Beckert (2014).
129See Kanitkar et al (2019, 2024) and the ClimateEquity Monitor (CEM) initiative for a discussion on how to

operationalize the concept of climate equity in the contextof very unequal historical responsibilities and the risksassociated to exclusively forward-focused approaches.
130See Bothe et al (2026), Table 3.
131See Bothe et al (2026), Table 9 and Appendix TablesE2c–E2d.
132See Bothe et al (2026), Table 10 and Appendix Table E2efor detailed estimates by subperiod. Over the 2026–2060period, Europe and North America/Oceania are projected topay the equivalent of 1.4–1.5% of world GDP per year onaverage to the GJF, while Sub-Saharan Africa is projectedto receive 0.8%, South & South-East Asia 0.5% and LatinAmerica 0.2%.
133See the “Declaration of the Trafficking of EnslavedAfricans and Racialized Chattel Enslavement of Africans asthe Gravest Crime against Humanity” adopted in March2026.
134According to the ASIL-CRR estimates, total damagesamount around 100–120% of world GDP (about 100–120trillion dollars in 2020), including as much as 600% ofBritish GDP for the damages imposed by Britain, 300% ofFrench GDP for the damages imposed by France, and 150%of US GDP for the damages imposed by the US. While thisseems very large, the authors stress that this makes only13% of cumulated British GDP since 1800 in the case ofBritain and only 4% of cumulated US GDP for the case ofthe US. See Bazelon et al (2023) and Robinson (2023).
135Net colonial transfers are estimated to represent about0.5% of world GDP on average over the 1800–1900period and 0.4% over the 1900–1960 period, i.e. around70% of world GDP in total. See Nievas and Piketty (2025,Figure 25). Nievas and Piketty also provide estimates ofthe transfers due to unequal exchange (e.g. low commodityprices, partly due to forced labour), which appear to becomparable to ASIL-CRR estimates (approximated 1.5%of world GDP per year over the 1800–1870 period,i.e. about 110% of world GDP in total). Note that theNievas-Piketty estimates cover a shorter period than theASIL-CRR estimates and do not explicitly include a valuationfor mistreatments. On the other hand, they take a broaderview of unequal exchange and forced labour. In practice,the various differences in scope and methods tend tocompensate each other, so that aggregate estimates arerelatively close.
136Because we capitalize all past amounts using the worldeconomy nominal growth rate, a damage equal to 1% ofworld GDP in 1800 is worth 1% of world GDP in 2025.In practice the returns to capital are significantly largerthan the nominal growth rate (i.e. R>G, both at the worldlevel and at the country and regional levels; see e.g. Bauluzet al, 2025, Figures 29–30), meaning that the damagedcountries could have obtained much larger amounts byinvesting these amounts (including in education, publicinfrastructures, etc.). See Nievas and Piketty (2025) foran analysis of counterfactual development scenario alongthese lines. The ASIL-CRR estimates also a capitalizationfactor which in practice is close to the nominal growth
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rate. Note that using a return that is just a little bit abovethe nominal growth rate (say by 1% per year) can raiseenormously all amounts when it is capitalized over longperiods (e.g. 1.01200 = 7.3). Conversely, in case one uses acapitalization factor that is smaller than the nominal growthrate, for instance if one uses the nominal price index (as isfrequently done), then by construction all amounts comingfrom the past will look artificially small. In our view, usingthe nominal growth rate provides a simple, meaningfullower-bound capitalization factor which can help clarify thediscussion and the orders of magnitudes which are at stakein these debates.
137See Bothe et al (2026), Section 8.2 and AppendixFigures T1a–T1f, T2a–T2f and T3a–T3f.
138See Bothe et al (2026), Section 8.2.
139For instance, our estimates rely on the choice of a kfactor measuring how much rich countries should havereduced their cumulated emissions in the past (e.g. by usingless fossil fuels and developing alternative energy sourcesand production, transportation and heating systems). Theestimates by Callahan and Mankin (2022) rely on the “onecountry out” counterfactual experiment (i.e. they estimatethe climate and GDP impact of taking out one by one eachcountry’s historical emissions). All these methods makesense and we find it difficult to rank them in any meaningfulway.
140See Fabre, 2025 and Fabre et al, 2025. See alsoCappelen, Støstad and Tungodden, 2025. Note thatthese studies do not include an explicit long-term targetfor global convergence and planetary habitability aspotential outcomes of international redistribution, whichcould potentially raise support for redistribution to evenlarger levels. On the other hand, they do not attempt tomeasure the negative impact of real-life anti-redistributiondiscourses (which can sometimes be quite persuasive,especially if they are well financed; see Cagé, 2020, 2024).
141See e.g. Piketty (2020, 2022).
142See Nogues-Marco (2021), Patnaik and Patnaik (2021)and Nievas and Piketty (2025).
143See van Waijenburg (2018).
144One difficulty is that these supposedly positiveexternalities are very difficult to demonstrate and quantify,in contrast to the damages caused by slavery (unpaid wages,harsh working conditions) and colonial transfers, whichare very well documented. Note also that countries fromthe South are arguably facing other negative externalitiesfrom the North, in particular the fact that it is difficult todevelop when a country’s highest skill groups have a strongincentive to migrate to rich countries (an issue which richcountries were not exposed to with the same magnitudeduring their own development trajectory).
145More precisely, we assume that the US followsthe PI-SC trajectory (i.e. Persistent Inequality/ SlowDecarbonization, with no reduction in work hours, noshift to immaterial sectors or in food habits, etc.), whileother countries follow the SC-FC trajectory (SustainableConvergence/Fast Decarbonization). See Bothe et al (2026)

and Chancel et al (2026) for full details.
146Using our benchmark parameters on the impact oftemperature rise on GDP and well-being losses.
147These sanctions are substantially larger than thosecomputed in some of the literature on climate clubs (seee.g. Nordhaus, 2015), first because we use more recent(and arguably more plausible) estimates of climate damages,and next and because damages are estimated in thecontext of a model trying to reconcile global socioeconomicconvergence with the preservation of planetary habitability.
148See Zucman (2024). Expected revenues are 200–250billion $ per year (about 0.2% of world GDP).
149See e.g. Piketty (2022, Figures 20–21).
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Conclusion
We stress once again that the GlobalJustice Platform which we have presentedin this report has many limitations andshortcomings. The sole ambition of theGlobal Justice Report is to participatein a collective deliberative process onglobal justice. Our main conclusion isthat it is possible to reconcile planetaryhabitability and high well-being for all, butthat this requires a major shift towardssufficiency (including a sharp reductionin labour hours and a large change inconsumption patterns, food habits andland use), fast decarbonization of energysystems requiring unprecedented climateinvestments, and most importantly adrastic reduction in inequality of income,wealth and power in order to ensure thatthese transformations are economicallyfinanced and politically sustained. Wehave proposed one quantitatively andinstitutionally grounded, if necessarilyincomplete, step in that direction. We willbe delighted if it can contribute to stimulateother contributions and discussions.

A Platform Complementing Many OtherPlatforms
The Global Justice Platform should beviewed as a small contribution to a broadercollective movement that is already welladvanced at the world scale, particularly inthe Global South, and to a lesser extent inthe North.

In particular, we stress that several of thebasic features of the Global Justice Platform– e.g. the creation of a global wealth tax andthe issuance of an international currencyto help finance development and climateinvestment – are shared with other recentpolicy proposals. For instance, the GJPis very close in spirit to the “BridgetownInitiative on the International Developmentand Climate Finance Architecture”, launchedin 2022 by a coalition of governments fromthe Global South (under the auspices of thePrimeMinister of Barbados). The BridgetownInitiative stresses the complementary roleof global wealth taxation and internationalmonetary reform, as we do. The mainnovelty is that we attempt to embed theseproposals into a full-fledged quantitative and

institutional analysis, including the modellingof global socioeconomic convergence,temperature change, and distributionaltrajectories. Our broad conclusion is that itis possible to conceive of a quantitativelyconsistent plan for sustainable developmenton the world scale on the basis of thepremises of the Bridgetown Initiative. Ourwork is also consistent with the recent SevillaCommitment on development finance, theUN Tax Convention process, and G20initiatives led by Brazil and South Africaon global inequality and the rebalancing ofwealth and power within planetary limits.150We view these various contributions to thepublic discussion as highly complementaryto one another, and we very much hopethat they will contribute to feed the globaldebate on these crucial issues in the future.
The Global Justice Platform is alsoclosely connected to the growing debateon colonial and climate reparations, andin particular to the discussion on howto define equity between countries in acontext characterized by large disparitiesin historical responsibilities. While theUnited Nations Framework Conventionon Climate Change does recognize theprinciple of “Common But DifferentiatedResponsibilities and Respective Capabilities”(UNFCCC, article 3.1), the question of howto formalize and translate this principleinto quantitative policies remains largelyunresolved and inherently conflictual. Anumber of actors from the Global South– including the Climate Equity Monitor(CEM) initiative – have stressed the need totake historical GHG emissions into accountto operationalize the concept of climateequity.151 We have followed this approachin order to assess the extent to whichthe Global Justice Platform meets thisobjective. Our conclusion is that the GJPshould be scaled up and/or supplementedby other transfers and policies so as tobe able to fully compensate for historicaldamages. Our approach to climate andcolonial damages is also consistent withthe recent work by the American Societyfor International Law (ASIL), the Center forReparations Research (CRR, University ofWest Indies), the Reparations Commission ofthe Caribbean Community (CARICOM) and
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the African Union.152 Finally, our proposalson the transformation of the internationaleconomic and financial system, including thecreation of an international clearing unionand the democratization of the governanceand voting rules, are closely related to recentproposals made by a number of collectiveorganizations around the world (includingProgressive International).153

Given themagnitude of the transformationsdescribed by the GJP (or by a similar platformor set of platforms with similar goals), it isclear that nothing can be achieved withouta powerful citizen movement and a densenetwork of broad-based organizations(including labour unions, political parties,civic platforms and other collective initiatives)which are sufficiently well organized andeffective at promoting broad institutional andpolicy changes. While political and electoralprocesses are obviously very important, thesuccess of this movement will ultimatelydepend on a broader cultural and intellectualbattle about the meaning of sufficiency,equality and prosperity, both in the Southand in the North.
CollectiveDeliberation andMaterial Knowledge
Within this broader sociopolitical process,a better articulation between citizenknowledge and social science researchshould also play a critical role in the future.Economic and budgetary platforms cannotbe left to discussion by small groups ofexperts and decision makers. They belongto all citizens and should be at the centre ofdemocratic deliberation and confrontation.In this report, we have tried to show thatit is possible and necessary to articulatematerial accounting (using the languageof work hours, sectoral shares, educationand health, input-output matrices, energysystems, GHG emissions, land use, forestcover, temperature rise, etc.) and monetaryaccounting (using the language of incomeand wealth scales between and withincountries). We stress that our materialaccounting framework remains highlyincomplete. In particular, there are otherplanetary boundaries beyond climate change(biodiversity loss, freshwater depletion,ocean acidification, mining extractivism,

etc.), which are sometime more difficultto quantify, but which cannot be studiedthrough decarbonization alone. These otherboundaries should be explicitly included inour material accounting system in the future,together with monetary accounting.
Another equally important and arguablyeven more challenging objective is to linkthe language of macroeconomic accountingat the world and national level (both materialand monetary) with the local experienceand knowledge which citizens and workersfrom all countries and conditions accumulateregarding production techniques, labour andproperty relations, community involvementand environmental preservation. If bothlevels of knowledge are not reconciledand articulated together in order to feedcollective mobilization, there is little chancethat ambitious transformations will everhappen. In particular, we stress that ourwork relies on a relatively crude descriptionof the production techniques and thepossible changes in the technology andinput-output matrices (which for the mostpast we project for the future on the basisof past trends).154 This severely limitsour ability to properly analyse and discusssome of the most promising avenues formaterial footprint compression, includingthe adoption of production techniquesusing fewer material inputs but more humanlabour. This may apply to a number of oldor new techniques in material sectors likeagriculture, construction and manufacturing,as well as to supposedly immaterial sectorslike education, culture and health, whichcould also use very different techniquesand input structure in the future in orderto truly reduce material footprint. Wehope that the present work and futureinitiatives organized in the context of theGlobal Justice Project and other collectiveendeavors will contribute to this complexand crucial process.
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Notes
150See also the plan on global poverty and sustainabilitycoordinated by the UN Special Rapporteur on ExtremePoverty and Human Rights (De Schutter, 2026), the reportsby the Tax Justice Network (Mager, 2025), the work ofthe International Panel on Social Progress (IPSP), and theclimate & redistribution plans coordinated by the GRDnetwork (Global Redistribution Advocates) (Fabre, 2024,2026; Fabre et al, 2026), which share some of the GJPfeatures (including global progressive taxation and countrytransfers). Our main novelty is to embed global taxes andtransfers and institutional changes into the framework ofglobal convergence between countries, climate projectionsand full-fledged distributional and multisectoral analysis.
151See climateequitymonitor.in and Kanitkar et al (2019,2024), as well as the work by the Climate Action Network(CAN) and the Global Campaign to Demand Climate Justice(DCJ). See also the Global Solidarities Task Force (GSTF)initiative set up by Barbados, Kenya and France to exploreoptions for international taxes financing climate reparationsin the Global South.
152See Bazelon et al (2023) and Robinson (2023).
153See the “Program of Action on the Construction of aNew International Economic Order”, 2024. See also thework by Democracy International, the South Centre andthe World Federalist Movement.
154See Chancel et al (2026) for a more detailed discussion.
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Notes and References
Global Justice Project Technical Notes
“Extending WID Population Series: Projections 2024-2100 and Age/Gender Breakdowns”,Ricardo Gómez-Carrera, Rowaida Moshrif, Gastón Nievas, Anmol Somanchi (WorldInequality Lab TN 2024/12) (December 2024) (Replication Package)
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